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AN AGE OF REASON AND TOLERANCE. 
Our Courts Are Judging the Sherman Law by Modern 
Conditions—The Union Pacific Decision. 

First comes the United States Supreme Court and 
reads the words “unreasonable restraint” into the am 
biguous Sherman law. Here was a hope which a few 
month ago few would have dared entertain. Our large 
industrial combinations saw they need not fear any le- 
gal restraint upon their legitimate expansion, provided 
it was not in the direction of crushing competition by 
unfair methods. 

Now is heard the judgment of the United States 
Circuit Court in another and very important case. 
involving the Sherman law, the Union Pacific and 
Southern Pacific suit, to the effect that there is no 
illegal combination shown by the Union Pacific owner- 
ship of Southern Pacific stock, merely because the 
two roads for a small mileage parallel one another. 

The decision is a most important one. It throws 
open the doors to the railroads to invest their sur- 
pluses equally with individuals in the securities of 
other roads, even though they be competitors, as 
long as these securities are not purchased to rob one 
set of shareholders for the benefit of another set. 

The stock ownership in the Southern Pacific by 
the Union Pacific in no way impaired the earning 
power of that road, though the dividends the Union 
Pacific received as a shareholder brought to it a con- 
siderable revenue to disburse among its own stock- 
holders. 

With this favorable decision a great weight is lifted 
from the minds of railroad executives whose corpora- 
tions held stocks in other roads. It clears their titles 
to them. Reason and tolerance seems to be gaining 
a mastery over the spirit of corporation baiting which 
has for so long prevailed. 


A SIGNIFICANT INDICTMENT. 
The Government After the Box Board “Club’—Will 
More Important Game Be Sought? 

There was once a Fiber and Manila Association, 
which was charged with fixing the output and prices 
of box board. It was indicted, and the members, 
after pleading guilty, were fined and had to pay fines 
aggregating $88,000. After a little the Eastern Box 
Board “Club” was formed, and now its members 
have also been indicted by the. Federal Grand Jury 
in New York City. The members of this “club” met 
“only for social purposes,” to have a good time, and 


to talk qver business which related to the prices of 
box board. This the Government interpreted as re- 
straint of trade. The “club” was something on the 
order of the famous “Gary dinners.” Will those who 
attend these dinners also be called to account by the 
Government ? 

In its decision dissolving the Powder Trust, the 
Court said: “It matters not, whether the combina- 
tion be in the form of a trade association or corpora- 
tion. If it arbitrarily uses its power to force weaker 
competitors out of business or to coerce them into 
a sale to or union with the combination, it puts a 
restraint upon interstate commerce.” 

In this connection it may be stated that the United 
Box Board & Paper Company is again in financial 
It was only recently reorganized, and now it 
cannot meet the fixed charges on its bonds. It will 
appeal to the bondholders to take income bonds. The 
}ox Board Company has been considered a vicious 
combination, in which investors have met with heavy 


trouble. 


le sses. 


QUARTERLY EARNINGS. 
Industrial Corporations Should Make Them Public As 
Well as the Railroads. 


The sting that lies in the decline in the price of 
the stock of the Virginia-Carolina Chemical Com- 
pany is to be found not so much in the loss the 
holders have sustained as in the belief that they 
have been unfairly dealt with. According to all the 
published gossip in connection with thesyear’s eam- 
ings of this corporation, the sharetpl ders Gy ete fed, 
to believe that the earnings for 1o\ Ee sould we 
cient to maintain the dividend on , 
not until the significant statement wa 
the poor showing for the year by the cotton seed 
end of the business, was it publicly apprehended that 
the dividend was at all in doubt. 

In the meantime the stock, under the influence of 
the most bullish talk, went up above $70 a share, and 
under the cover of this campaign of misrepresenta- 
tion there were opportunities in plenty for any per- 
son who had access to the actual earnings of the 
corporation to unload stock at a handsome profit up- 
on those on the outside and completely in the dark. 
Whether this was done or not, we cannot say; the 
movement in the stock carries its own explanation. 
The stock surely could not have been marked above 
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$70 without powerful influence, since there was no 
great popular clamor for it. 

But such suspicions could be avoided were indus- 
trial corporations to furnish quarterly statements. 
This they should do, inasmuch as they occupy a 
quasi-public position through the wide distribution of 
their securities among investors. Investors could 
not in reason then charge that they had been un- 
fairly dealt with. Now the opportunities are many 
to keep concealed from them for nearly a year im- 
portant changes in conditions and thus give specu- 
lators and insiders opportunities to profit by inside 
stock market operations. 

It must be said in all fairness that there is a full 
justification in this plea for greater publicity of 
earnings on the part of industrial corporations than 
is now the case. 


FIRST HALF OF 1911 AND THE LAST. 


Reactionary Trend in General Business and Trade, But 
the Opposite Tendency in Securities. 


Few years in a decade have witnessed such general 
unsettlement and trying conditions as this country has 
experienced in the first six months of 1911 just com- 
pleted. The years in the last ten in which there was 
greater disturbance were 1903 and the panic year of 
1907-08. And yet, all through the stress of waiting 
for the Supreme Court decisions, tariff and trust agi- 
tation in Congress, the rate agitation, crop scares, 
threats of big railway strikes, losses in railway earn- 
ings and labor disturbances in great industrial estab- 
lishments, our people and financiers have generally 
maintained a cheerful front. The holders of securi- 
ties have clung tenaciously to them through good and 
bad report, and the general trend in security prices, 
both bonds and stocks, has been upward. 

In all probability this attitude has been due to the 
reasonable application of the Sherman Anti-trust law 
by the Supreme Court to industrial combinations, the 
enormous increase in our exports to Europe, totalling 
as they do quite $2,000,000,000 in the twelve months 
of the fiscal year, the sale of quite $1,400,000,000 of 
our securities at home and abroad, the strengthening 
of our banking position, easy money and the pros- 
pects for very gratifying crop totals. 

It is an axiom in Wall Street that unless the finan- 
cial district is able to see six months in advance and 
discount events by that length of time, its financial 
spectacles are out of order and a financial eye doc- 
tor is needed. In the last six months Wall Street 
has evidently been right to shut its eyes to some very 
heavy failures in commercial life, not a few disturb- 
ing financial scandals, a most trying period in the 
dry goods and cotton manufacturing trade, general 
dullness in iron and steel manufacturing industries 
and other like developments calculated to discourage 
the faint hearted. Stocks and bonds have risen, and 
the investor, banker and great investment institutions 
have steadily absorbed securities, encouraged largely 
thereto by the extreme ease in money. Having dis- 
counted the return of property, it now remains for 
the actual event to occur to make good the prophecies 
of our great financiers. 

Looking the field over broadly there is much to 
say for the optimistic side, and we believe the last 
six months of the year will witness the realization of 


“4 
the forecasts made by Wall Street, and that vexed and 
harried business men will be able to count more on 
the credit side than they have been able to since 
the first of the year. The worst seems altogether 
behind us. 


OUR CROP KILLERS. 


Nature Seems to Delight in Knocking Their Predictions 
Into a Cocked Hat. 


This is the season of the year when we may rea- 
sonably expect to wake up every morning to meet 
the startling announcement that Pluvius refuses to 
unleash the rain clouds in certain agricultural sec- 
tions. If it is not that, then Old Sol has gone on 
a riotous spree and is burning up the growing vege- 
tation. For a variation, if it is not the lack of rain 
or too much heat, then a careful search is made 
into biology to unearth some destructive insect which 
may be made to eat the vitals out of plants with 
an appetite only to be expected of a mastadon rather 
than from an atom whose dimensions can only be 
studied under a strong microscope. 

For all this gruesome entertainment we are in- 
debted to our crop experts. They see all these things 
long before the farmers feel them. It is noticeable, 
however, as the agricultural season progresses well 
into the harvest, that our crops suffer no losses in di- 
mensions. 

Last year, notwithstanding that many parts of the 
West actually suffered from drought, the total har- 
vest very closely approached J. J. Hill’s estimate 
of $9,000,000,000. When Mr. Hill set this figure as 
our harvest, many laughed at him, but Mr. Hill is 
a much better farmer than the majority of persons 
in the financial district, whose knowledge of farming 
begins and ends with a view of farms through Pull- 
man car windows. 

Our crop killers, it should be remembered, are 
employed to see things in accordance with the com- 
mitments of their employers. If they are paid to 
howl, they can howl as piercingly as a Wyoming 
coyote; and they can be as optimistic, if their bread 
is buttered on that side, as our old friend, Rufus 
Wallingford. 

Sensible people absorb these canned and prepared 
prognostications only after salting them down with 
a liberal amount of suspicion. 


DIVERSIFYING THEIR BOND PURCHASES. 
Not By Any Means a New Theory, But Is Old as the Hills. 


We have been quite amused to read in one of our 
exchanges by what is described as a new tendency 
developed by investors to diversify their bond pur- 
chases with the object of killing two birds with one 
stone: that is, to increase the average in the income 
yield without foregoing any of the elements of safety. 
A labored explanation is offered for the causes lead- 
ing to this change, as if it was entirely a new phase 
of thought on the part of investors. 

Diversifying the purchases of bonds is not new. 
It is an old practice, dating back to the primal days 
when men first acquired intelligence and money enough 
to invest in other things than their own business. 
“Place not all your eggs in one basket” is as much 
a principle in investments as is the survival of the fit- 
test the first natural law of Nature. 
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These are the dog days in financial affairs. Only 
to this can we ascribe such a foolish theory as some- 
thing new with which we are now entertained. 


THE ALASKA COAL LANDS DECISION. 
Immediate Necessity for a Law That Will Open This 
Property to Use But Prevent Monopoly. 

The decision of Secretary Fisher of the Depart- 
ment of the Interior, disallowing all the Cunningham 
coal claims in Alaska, will be accepted by the coun- 
try with satisfaction and a fitting rebuke to the some- 
what dark lantern methods used in attempts to gobble 
up these properties now owned by the people of the 
United States. But, on the other hand, the people 
will not be satisfied with a mere driving away of 
the would-be grabbers. Knowing the coal to be there 
in inexhaustible quantities, and that the present laws 
will not permit of the exploitation of these coal lands 
by big syndicates, the urgent need is for a new law 
that will permit of the mining of a supply of coal 
adequate to meet the needs of the suffering Pacific 
coast. This is by far the first consideration. Con- 
gress is in session and, while the House is idly await- 
ing the pleasure of the Senate in the matter of the 
Reciprocity Bill, a bill could be prepared and passed 
giving the required relief. The Senate might quickly 
accept it. The coal properties now being incontestably 
owned by the Government, there need be no complica- 
tion over this question. As Gifford Pinchot, the 
former Chief Forester of the Government says, the 
Government should not sell these coal lands, but lease 
them to anyone demonstrating a fitness to mine and 
market the coal. With adequate rentals provided, it 
would be impossible for any one interest to lease all 
the lands and thus monopolize them, because no one 
would pay the rental unless the coal were taken out. 
Heretofore, the custom has been for syndicates to 
buy up all the coal lands in a given district, open 
only such as they knew to be necessary to supply the 
demand, and at the same time maintain stiff prices 
for the coal. The intention of the Cunningham 
claimants was to acquire more than 5,000 acres of 
available coal lands in Alaska through dummy entry- 
men and then by building their own road to the mines 
possess and enjoy a complete monopoly of the coal 
mining for the whole Pacific coast. Of course, the 
coal would have been supplied at much lower rates 
than are now paid, and this would have been made 
much of by the new owners; but, nevertheless, the 
owners would have possessed the power to fix any 
price they chose to make, and such power should 
never be granted to any individual, group or syndicate. 
We believe freedom from monopoly of coal in Alaska 
may be maintained through a leasehold system and 
a Government regulation of rates of transportation 
from the coal fields. 

Mr. Daniel Guggenheim, in an inspired interview, 


~expresses himself as “very unhappy” over this Alaska 


coal decision, and he draws a dire picture of the 


“Pacific coast starving for coal with millions of tons 


of it almost in sight. Well may Mr. Guggenheim 
feel unhappy over this frustration of the plans of 
his syndicate to gather in this rich prize. The Gug- 
genheims have spent a pretty penny in their efforts 
to grasp it; but it now seems likely that other capital 
than that supplied by the Guggenheims will be forth- 


coming to open up the Alaska coal fields. If Mr. 
Guggenheim is unhappy, the people of the United 
States are not unhappy over this decision, which is 
a real victory for conservation of the natural re- 
sources of the country. 


CONRAD LAND & WATER PLAN ANNOUNCED. 

The reorganization plan of the Conrad Land & Water 
Co., on which the committee has been at work for 
months, was made public this week. The plan follows 
literally the outline made some months ago by The Fin- 
ancial World. Whatever changes were made are of 
minor importance. It is proposed to organize an entire- 
ly new company which is to be known as the Valier- 
Montana Land & Water Co. The new company will bid 
in the property of the Conrad Land & Water Co. at a 
foreclosure sale. The following capital is proposed for 
the new company: $1,500,000 first mortgage series A, 
10-year 6 per cent. gold bonds, redeemable whole or in 
part on any interest day after January 1, 1914; $1,000,- 
000 first mortgage, series B, 15-year 6 per cent. gold 
bonds, bearing interest from July 1, 1912; $120,000 
6 per cent. gold scrip, payable January 1, 1916, redeem- 
able at par and interest in whole or part on any interest 
day; $1,000,000 6 per cent. preferred stock, and between 
$1,500,000 to $2,000,000 common stock, the exact 
amount not yet determined. 

An underwriting syndicate has agreed to take the 
$1,500,000 first mortgage bonds at a price to net the new 
irrigation company $90 for each $100 of bonds. The 
first mortgage bondholders are to receive for their bonds 
an equal amount in value of the series B bonds on which 
interest will begin after July 1, 1912, and will receive 
for the interest they have lost on their old bonds the 
6 per cent. gold scrip. The depositing bondholders are 
not to be assessed for the cost of reorganization, which 
has all been taken care of by the underwriting syndicate. 
The plan appears an equitable one and after studying it, 
what few bondholders who have not yet deposited their 
bonds, will most likely join in the reorganization. 


OUR HARD AND FAST RULES. 
Why The Financial World Declines Considerable Ad- 
vertising. 

On one day of the present week The Financial World 
declined three advertising announcements, all of differ- 
ent character and in each case the advertisers were con- 
siderably surprised, for it was a happening unusual to 
them, since other publications claiming to exercise strict 
supervision over their columns, were only too glad to 
secure their patronage. 

One advertisement which we declined was a stock of- 
fering in a newly organized enterprise. It was de- 
clined for non-compliance with a firm rule which this 
paper has established, to insist upon an itemized finan- 
cial statement being filed with us, including earnings, 
before accepting the advertisement. 

Another offering we declined was that of a stock prop- 
osition of a mining company. This was rejected not be- 
cause of its character, but on account of our firm rule 
to print no advertising of this nature, as we cannot at- 
tempt to pass upon such uncertain ventures and we 
therefore consider the safest thing is to take none at all 
of this kind of advertising. 

The third advertisement rejected was that of a broker- 
age house advertising to purchase listed stocks for in- 
vestors upon the installment plan. This firm was not a 
member of the New York Stock Exchange, although 
there is no bad mark, as far as we Can learn, against this 
particular firm. Put we prefer that our advertisers, deal- 
ing in listed stocks, should have membership in a strong 
exchange which exerciSes supervisory power over their 
conduct and which before permitting a membership to 
pass to any person, first searches carefully into his moral 
character. 

Our rules are hard and fast ones. They mean the loss 
of considerable revenue to this paper each year, but we 
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feel we are more than compensated in the thought that 
we go to the extreme in safeguarding our readers from 
unfortunate investments and unwise connections. While 
it is utterly impossible to carry this policy to a point 
where we can give an absolute guaranty against loss, it 
at least reduces the risk to our readers to the very 
minimum. Further than this no publication can go. 


EX-GOV. FRANCIS NOT INTERESTED IN LEWIS. 

Ex-Gov. David R. Francis, of Missouri, whose atten- 
tion was called to an article in last week’s issue of The 
Financial World, identifying him as a director in some 
of E. G. Lewis’s enterprises, informs this paper that at 
no time has he had any connection with the flotations 
of this meteoric promoter, whose ventures are now under 
airing in St. Louis. 

The only connection Gov. Francis had with Lewis was 
when he consented, as the President of the St. Louis 
World’s Fair, to lay the corner stone of Lewis’s octa- 
gonal publicaticn buildings outside the Fair grounds and 
later he helped dedicate the Egyptian Building, another 
of Lewis’s enterprises. Gov. Francis was wholly un- 
aware that even this slight connection, which was more 
in the nature of a favor a person occupying his high 
civic position is expected to show any citizen, had been 
used to interest the outside public in Lewis’s promotions. 

The Financial World is only too pleased to make a 
proper correction in this particular article as far as it 
refers to Gov. Francis, who also informs us that he de- 
clined to act as the receiver for Lewis’s several ventures. 


HARRIMAN AS A SPECULATOR. 
Passing of the Alton Preferred Dividend a Reminder 
That His Big Operations Were Failures. 

The passing of the Alton preferred stock dividend 
this week, recalls H. H. Harriman’s big railroad opera- 
tions of 1905 and 1906, when he hurled millions of the 
Union Pacific’s surplus funds into the arena of specula- 
tion and bought stocks of many leading railroads to 
such an extent that the country began to be alarmed 
lest he form a Railroad Trust or ‘community of inter- 
ests’’ that would be virtually the creature of one man, 
and that man Harriman. But even Harriman, with all 
his power, prestige and millions, did not succeed. The 
stock market ‘lamb’ has been made the sport of Wall 
street, and the butt of jokers who have pointed to him 
as an individual Who always buys at the top and sells 
at the bottom, but what greater lamb could be imagined 
than Harriman buying for the Union Pacific $10,343,000 
of Chicago & Alton preferred stock, at 86%, a security 
about which there has been doubt almost from the 
day Harriman bought it and the best bid for which is 
now 40 on the New York Stock Exchange? Here is 
a loss of more than half the investment. As a matter 
of fact the price of Alton preferred did not touch 81 
on the New York Stock Exchange during the year Har- 
riman was making his purchases. The price never 
went any higher; on the contrary it has been tending 
downward ever since. 

Equally unfortunate were Harriman’s other specula- 
tive ventures on behalf of the Union Pacific. He bought 
Baltimore & Ohio common stock to the amount of $32,- 
334,000 at prices ranging from 115 to 120 (now 108); 
$22,500,000 Illinois Central at $175 per share (now 
inactive around 141); $17,857,100 of New York Central 
shares from 125 to 150 (now 110) $4,018,000 Chicago 
& Northwestern common stock at $200 per share and 
over (now 147), while the $126,650,000 Southern Pa- 
cific was bought at various prices but representing a 
cost considerably below the present price, but at that 
time Southern Pacific was not paying any dividend while 
it pays 6 per cent. now. 

The conclusion must be therefore that Mr. Harriman 
bought almost all of the stocks of other railroads now 
in the treasury of the Union Pacific at the top, and at 
a time when the rest of Wall street had cashed in and 
was preparing for the 1907 panic. Mr. Harriman was 
more daring than wise and he was a better railroad 


organizer and builder, than speculator. He was able 
to weld together a badly managed and disorganized rail- 
road system into the magnificent property the Union 
Pacific is to-day, but his dream of empire unquestionably 
led him into excesses in stock market acquisitions. 


MAIN CAUSE FOR IRRIGATION FAILURES. 

We had the opportunity a short while ago to look 
over an audit made of the books of an irrigation enter- 
prise and our attention was drawn to an item which to 
us explains in a large measure one reason why some of 
these ventures so early come to grief. This item was 
the large cost of financing the project. Out of the $1,- 
000,000 of bonds sold, nearly $300,000, or 30 per cent., 
was paid out in commissions, discount on bonds and 
other financial costs, against only about $150,000 ex- 
pended upon actual construction. The balance was used 
to take up a bond issue of another company which was 
taken over. 

It requires an enterprise of phenomenal opportunities 
to succeed with such a tremendous handicap loaded upon 
it from the very start. Where this favorable prospect 
is absent, it is most natural for an irrigation enterprise 
to collapse. No development enterprise may spend such 
a large part of its capital to raise funds and expect what 
little remains to go into actual construction to carry it 
over the most trying part of its career. To speak more 
plainly and bluntly, a Shylock could not ask for a larger 
pound of flesh to induce him to part with his gold than 
the same irrigation companies have paid to bankers like 
Trowbridge & Niver to sell bonds and when they agreed 
to pay it they at the same time invited ruin upon them- 


selves. 














































Bonds for Investment 
Yielding from 4.04% to 5.30% 


We own at all times an extensive list of conserva- 
tive bonds yielding as high a return as is consist- 
ent with safety of principal. We invite corres- 
pondence and shall be glad to furnish detailed 
information in regard to the following, or over 
one hundred other issues of bonds for investment: 


Municipal Bonds Yielding 
About 
$250,000 New York City 3%s (Tax Exempt in N. Y.).... 404% 
250,000 New York City 44s (Tax Exempt in N. Y.).... 4.04% 
288,000 Hempstead, N.Y., Mun. 4.208 (Tax Ex. in N.Y.). 4.05% 
300,000 Bergen Co., N. J., Bldg. 4%s (Tax Ex. in N.J.).. 4.05% 
76,000 Freeport, N.Y., Mun. 4%s (Tax Ex. in N. Y.).. 4.10% 
100,000 San Francisco, Cal., High School 4%s.......... 4.30, 
500,000 Seattle, Wash., Municipal 4%s and 5bs......... 4.359 
90,000 Blount County, Tenn., Road 5s ........... cine See 
75,000 Hoquiam, Wash., Funding 5%s ................ 5.00% 
Railroad Bonds 
$100,000 P..C_.C. & St. L., Cons. Mt. 48 (Tax Free in Pa.). 4.05% 
50,000 D. & H. Ist & Ref. Mtge. 4s (Tax Ex. in N.Y.).. 4.05% 
100,000 Chic., Bur. & Quincy, Ill. Div., 3%s ............ 4.12% 


100,000 Lehigh Valley Term Ist Mt. 5s (Tax Ex. in N.J.) 4.15% 
50,000 Term. R. R. Assn. of St. L. Ist Cons. Mtge. 5s.. 4.25% 


250,000 L. & N., Atlanta, Knoxville & Cin. 48.......... 4.35% 
100,000 Oregon-Wash. R. R. & Nav. Ist & Ref. Mt. 4s... 4.35% 
50,000 Baltimore & Ohio P. J. & M. 3%8.............. 4.5507 


50,000 R, L. Ark. & Louisiana Ist Mtge. Guar. 4%s... 4.95% 


Corporation Bonds 


$50,000 N. Y. Telephone ist & Gen. Mtge. 4%s.......... 4.50% 


$5,000 Peoples Gas L. & C. Co. (Chic.) Ref. Mtge. 5s.. 4.85% 
150,000 Cleveland Ry. Ist Mtge. 58 .........--..55--05. 4,009 
160,000 Rochester Ry.& L.Con. Mt.5s. (Tax Ex. in N.Y.) 4.90% 
75,000 Southern Power Ist Mtge. is................. 5.00%, 
200,000 Chicago Railways lst Mtge. 5s....... crveees 5.0OR 
125,000 Pacific Tel. & Tel. Ist Mtge. & Coll. 5s......... 5.05%, 
50,000 Dominion Power & Transmission Serial 5s...... 5.25% 
100,000 Consumers Power, Ist Lien & Ref. Mtge. 5s..... 5.25% 
5 


50,000 Sierra & San Francisco Power ist Mtge. 5s.. 5.300% 


HARRIS, FORBES & CO 














Successors to 
N. W. Harris & Co., New York 
56 William Street NEW YORK 











ay 


a 





= —s 


a 


a 


a 


July 1, ror. THE FINANCIAL WORLD. 


sn 





BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The bond market improved somewhat this week, due 
largely to the continued ease in money and the stimulus 
provided by the anticipatory release of many millions for 
dividends and interest on July 1. Reinvestment of such 
funds has been only moderate and not quite up to the 
expectations of dealers. As a matter of fact the bond 
market is giving some signs of getting into a rut. One 
thing, however, the crop scares of the previous week 
were not present this week to alarm investors. The at- 
titude of the latter seems to be that it will not be nec- 
essary to bid briskly for bonds at any time this summer 
to get them, because there is a well-defined suspicion 
that some of the big wholesale houses are overstocked 
with some of the latest issues. 

Again, it is being rumored that more large issues of 
bonds of some of the leading railroads are hanging over 
the market. This is not relished by the dealers, who 
say the wholesale houses have crowded the market al- 
together too fast. Not much is feared regarding the de- 
velopments abroad with respect to the halt in Paris in 
the absorption of our bonds there, because the buying 
has been only moderate this year anyhow, and too much 
stress has been laid on the importance of such buying. 
The real market for American bonds is right in this 
country. <A strong point is being made of the strength 
of the Panama 3s, while 105 is being freely bid for the 
rnew State bonds to be sold by the State of New 
York this month. The heavy buyers of the previous 
issue of State bonds will be liberal bidders, it is said. At 
the rate the State of New York is putting out its obliga- 
tions, however, and the falling off in the revenues that 
has taken place, New York State bonds cannot be ex- 
pected to maintain such high premiums for any great 


length of time. 








WICHITA FALLS 5s RISE. 

The Missouri Kansas & Texas railroad has purchased 
the Wichita Falls & Northwestern railroad, a small line 
running from Henrietta, Tex., to Elk City, Okla., 153 
miles and from Altus, Okla., to Wellington, Tex., 53 
miles. The syndicate which purchased the Wichita 
Falls bonds sold some of them last year around 97 but 
in the last several months the bonds have advanced 
until they now command a good premium above par. 
There are $300,000 Wichita Falls 5s, $900,000 Pan- 
handle Division 5s. and $220,000 notes, the latter due 
Oct. 1912. One bank which was recently approached 
with an offer to buy some of the bonds at 4 to 5 points 
profit, answered that it was in the market for more 
bonds at the then market price. The price paid for the 
road by the M. K. & T. was $2,000,000. 


WABASH-PITTSBURG TERMINAL BONDS. 

There seems to be little substance back of the talk of 
an early reorganization of the Wabash-Pittsburg Termi- 
nal properties. The departure of George J. Gould for 
Europe has been used apparently by a coterie of specu- 
lators who thought a large block of the first mortgage 
bonds at low prices, to circulate rumors so that they 
might sell at a good profit. No official plan of the reor- 
ganization of the Wheeling & Lake Erie and Wabash- 
Pittsburg Terminal has been issued, but the clique which 
is trying to boost the 4 per cent. first mortgage bonds 
of the Wabash-Pittsburg Terminal has been busy circu- 
lating the statement that under the (mythical) reor- 
ganization plan the new securities to be exchanged for 
the Wabash-Pittsburg Terminal first mortgage 4s will 
be worth 65. This they did in order to sell what they 
have at somewhere near that figure. The distrust of 
everything more or less connected with the Goulds has 
blocked the scheme to unload the bonds. It is doubtful 
whether the Chaplin Committee has really formulated 
any reorganization plan or come near to an understand- 
ing with George J. Gould. It will take a drastic fight in 
the courts to bring George J. Gould to terms, 
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i? these days it is not a difficult matter to obtain 
bonds yielding approximately 5 per cent., and 
which, in our judgment, combine: 


1. Safety as to principal. 
2. Convertibility into cash. 
3. Opportunity for profit. 








Write for our Bond Circular No. 482 


Spencer Trask & Co. 


43 Exchange Place, New York 


Chicago, Ill. Boston, Mass. 


Albany, N. Y. 
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Madison Gas & Electric Company Ist 6s, 1926 
St. Paul Gas Light Company Ist 6s, 1915 

Indiana Lighting Company Stock and Bonds 
Pennsylvania Water & Power Company Stock 

and Bonds 

International Agricultural Corporation Stocks | 
Consolidated Rubber Tire Co. Stocks and Bonds |! 
Detroit Edison Company Stock and Bonds 


Lamarche & Coady 


Telephone 3669 Bread 25 Broad Street, New York 




















APPROVED INVESTMENTS 


Missouri, Kansas & Eastern Ist 5s, 1942 
Atlanta,. Knoxville & Cin. Div. 4s, 1955 
St. Louis & Suburban Ist 5s, 1921 


and 
Investments legal for Saving Banks 
in N. Y. State 


J. H. FERTIG 


20 BROAD STREET NEW YORK CITY 
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The Desirability of 
Public Utility Securities 


has been established by their record for stability 





and uninterrupted high income. These elements 
are conspicuous in the securities of this class 
which we offer because we ourselves are largely 
interested in and control and operate the prop- 


erties upon which they are based. 
Write for Circular 
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ENGINEERS AND BANKERS 











ALFRED MESTRE & CO. 


BANKERS 


MEMBERS OF THE NEW YORK 
STOCK EXCHANGE, DEALERS 
IN MUNICIPAL, RAILROAD 
AND EQUIPMENT BONDS 


Interest Allowed on Deposits 
Subject to Draft 
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PUBLIC UTILITIES 


SAN FRANCISCO GAS RATE CASE. 
Likelihood of an Early Settlement Between the City and 
the Pacific Gas & Electric Co. 

According to information The Financial World has re- 
ceived, the litigation in which the San Francisco Gas & 
Electric Co. has been involved with the city for the 
past two or three years, is nearing a satisfactory settle- 
ment. These suits are now in a fair way of compromise 
on the basis of the gas company retaining 50 per cent. 
of the money impounded in the Bank of California, and 
the remaining 50 per cent. being returned to consumers. 

There is close to nearly $1,000,000 at present tied up 
in this litigation representing collections in excess of 
85 cents per 1,000 cubic feet. If these suits are settled, 
as now appears most likely, the Pacific Gas & Electric 
Co. and the consumers will split this neat sum between 
them, share and share alike. 

The Pacific Gas & Electric Co. has never included this 
impounded money in its income accounts, although the 
equity represents the very tidy sum of nearly $500,000. 
This is only $100,000 less than the full annual dividend 
requirement on the company’s outstanding preferred 
stock, which calls for an outlay of $600,000 each year. 
It would also represent about 5 per cent. extra available 
for the common stock capital of $20,000,000. 

It is possible and probable, if these gas suits are 
settled on the lines described, that the directors of the 
Pacific Gas & Electric Co. would declare a dividend dis- 
tribution on the common stock. Aside from thi§ pos- 
sible nest egg the company’s surplus earnings in 1910 
equalled nearly 16 per cent. for the common stock, 
showing that it is in a very strong position to begin 
dividend disbursements on the common. 





HAWLEY IN NEW YORK TELEPHONE FIELD? 

Edwin Hawley, the railroad operator, declines to make 
any statements with respect to rumors that have been 
circulating in Wall street for a week or more that he 
was one of an important group which is back of an 
effort to break into the New York telephone field with 
an independent company. One report is to the effect 
that J. Ogden Armour, who is said to be the backer of 
the automatic system company now operating in Chi- 
cago, is one of the new factors in the new company. 
Mr. Armour is a large stockholder in the National City 
Bank of New York City and Mr. Hawley and President 
Frank Vanderlip, of that bank, are close business asso- 
ciates in many important undertakings. It is known 
that the new interests have offered 80 for all the stock 
of the American District Telegraph Company of Brook- 
lyn, and that the officials of that company, which is a 
small concern capitalized with 4,000 shares at $25 per 
share par value, had recommended to the shareholders 
that they accept the offer. The directors, it is said, have 
authorized the sale as well. This company has a tele- 
phone franchise, as well as a franchise for conducting a 
telegraph business. 

Looking at the matter from an unprejudiced stand- 
point, it is difficult to see wherein an outside company, 
backed even with Armour and Hawley capital, may hope 
to successfully gain entrance into New York City, where 
for so many years the courts and the city officials have 
steadily stood solidly with the Empire Subway Company, 
the owner of the underground conduits for the telephone 
wires, without which a telephone franchise is valueless. 
This company is owned by the telephone and telegraph 
companies dominated by the American Telephone and 
Telegraph Company, the big Bell company which has 
made such inroads upon the territory of the indepen- 
dents in many parts of the country. Moreover, thé 
Public Service Commission has just ordered a five cent 
rate in practically all of New York City territory and 
the new company could not very well make any better 
rate than that. Firmly established and giving an equal 
service, however, a new company could without doubt 
make money and yet charge 40 per cent. less than is now 
exacted from business firms for telephones in Greater 





July Bond Circular 


Mailed on Request 


Lists a variety of attractive bonds yielding 
about 4 per cent. to 6 per cent., and selected 
to meet the requirements of banks and other 
financial institutions, guardians, trustees and 
individuals. 


N. W. Halsey & Co 


49 Wall Street BANKERS New York 
Philadelphia Chicago San Francisco 








First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the iater- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to net from 


5% to 542% Income 


Special Circular on request 


Bertron, Griscom & Jenks 


40 Wall Street Land Title Building 
New York Philadelphia 











SAFE, SECURE, 6% FIRST 
MORTGAGE BONDS 


TWENTY-NINE YEARS WITHOUT A LOSS 


5S. W. STRAUS & CO. 


Adhering strictly to Mortgage and Bond Banking, and 
specializing in FIRST MORTGAGE REAL ESTATE BONDS on 
centrally located, improved properties in CHICAGO, solicit 
the patronage of Investors who are seeking conservative in- 
—— at the best rate of interest consistent with absolute 
safety. 

Write to-day for particulars. Ask for Special Circular No. 8 


S. W. STRAUS & CO., Madison and Clark Sts., Straus Bldg., Chicago, Ill. 
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H. M. Byllesby & Co. 


Engineers 


DESIGN CONSTRUCT OPERATE 


Electric Light Plants Artificial Gas Systems 
Street Railways Natural Gas Systems 
Interurban Railways Irrigation Systems 
Water Power Plants Water Works 


Transmission Systems Drainage Systems 


Managers 


Engineering, Commercial and Legal 
Examinations and Reports 


206 South La Salle Street 


CHICAGO Mobile. Ala. 


Portland, Ore. 
San Diego, Calif. 


Oklahoma City, Okla. 
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New York. Telephone users would, however, never take 
to a duplicate service. It may work well in other cities, 
but New Yorkers prefer to have one company handlé the 
business. The New York company is not near so self- 
contained and stubborn as it once was and it has learned 
that the day of arrogance and display of power against 
public opinion has gone by. In other words, competition 
is recognized to be possible if the present company fails 
to meet the public view half way. 


APPROVE CITIES CO. MERGER, 

At a prolonged meeting of the shareholders of the 
American Cities Railway & Light Co., in Jersey City on 
Wednesday, and Wednesday night the shareholders ap- 
proved and ratified the purchase of the company by the 
newly created American Cities Company. The holders 
ot the stock, both foreign and domestic, joined in voting 
for the proposition. A shareholder who had been dis- 
satisfied, had first obtained an injunction from Vice 
Chancellor Howell for a review on July 5 of the terms 
of the sale, but the stockholder later withdrew the 
court proceedings and at a meeting in the evening the 
deal went through without opposition. The Newman 
interests and the New York bankers interested in the 
proposition are much gratified with the harmonious turn 
given to the whole proceedings. 

The American Cities Railway & Light Company con- 
trolled the New Orleans Railway & Light Co., which 
cperates ali the street railways and the lighting system 
of New Orleans; the street railway and lighting com- 
panies of Birmingham, Ala., Knoxville, Tenn., the Little 
Rock, Ark., Railway & Electric Company, and the Hous- 
ton, Tex., Light & Power Co. An estimate of the earnings 
for the next three years made by the engineers who have 
examined the properties and studied the earnings will 
be as follows: 

Year ending 

June 30. 1911. 1912. 913. 1914 
Gross earnings .*$13,019,282 $13,583, 445 $14,683. 110 $15,843,168 
Oper. ex. & taxes Edge a 7,927,619 8494453 9,201,387 
Net earnings. §, 5,655,826 6,188,657 6,641,781 
+Deduct interest Eset 2,437,611 2,760,450 3,024,693 
American Cities 

deductions— 
$10,000,000 Col. 


Trust Bonds at 
_. Ren? 500,000 500,000 500,000 500,000 


$1,723,719 $1,937,611 $2,260,450 $2,524,639 





Pfd. stock divid., 
$21,810,083 Cum. 
pfd. stock at 6%. 1,308,605 1,308,605 1,308,605 1,308,605 


Surp. for $16,643,- 

416 com.stock. $415,114 $629,006 $951,845 $1,216,034 
Surplus per cent. 

common stock. 2.5% 3.8% 5.7% 7.3% 








*Two months estimated. 

yAfter deducing interest and miscellaneous charges and sur- 
plus to minority stocks. Balance applicable to the new com- 
pany’s securities. 


A public offering of the new bonds is expected shortly. 


TO MERGE 28 COMPANIES. 


A merger of 28 public utility corporations operating 
in and between Western Pennsylvania and Eastern Ohio 
industrial cities is now being worked out by important 
banking interests in New York City, the whole to be in- 
cluded in a company to be known as the Republic Rail- 
way & Light Company with an authorized capital of $17,- 
500,000. There will be $10,000,000 cumulative pre- 
ferred, bearing 6 per cent. dividends, and $7,500,000 
common. For the present the promoters will issue $5,- 
200,000 preferred and $6,360,000 common stock. 

The companies to be merged include electric lighting, 
power, gas and street railway properties. 

Myron T. Herrick, ex-Governor of Ohio, and a Cleve- 
land, Ohio., banker, in connection with New York bank- 
ers, has been working on this project for a long time. The 
National City Bank, General Electric and American Gas 
& Electric Co., interests will be represented on the 
Board of Directors, and these interests will be paramount 
in the management of the merged properties. The state- 


WE OFFER A 


7% Cumulative Preferred Stock 


NO BONDED DEBT TO NET 6.64% 
Earns EIGHT times its dividends 


Paid dividends for over twenty years on Common at 6% 
TAX EXEMPT in N. Y., N. J., Conn., Maine, N. H., and Vermont 


Write for special description 


SEESSELBERG & BANIGAN 


35 Wall St. — Tel. 6525-6526 Hanover New York City 
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WE will sell you bonds, both unlisted and listed on the New 
York Stock Eachange, which will yield you a greater 
rate of interest than can be obtained from Savings Banka. 
You can pay for them in installments at your conveni- 
ence. Bonds purchased can be resold whether fully paid 
forornot, Fortfturther information address 


CHAS. H. JONES & CO. 
20 Broad Street, New York 
Municipal, Railroad and Corporation Bonds 


Telephone: 3155 Rector Cable: *‘Orientment”’ 











Twenty-Five Years 
Main Market Movements 


Grouped, Analyzed and Illustrated ina Booklet 
which we will be glad to mail you upon request 


WATERMAN & CO. 


New York Stock Exchang 
Members { New York Stock Exchange 


67 Exchange Place, NEW YORK 








Denominations of $100, $500, $1,000 
To Net 58% 


A first mortgage bond of a corporation earning over three times its in- 
terest charges. Descriptive circular on request. 


John 6177 J. A. CLARK & CO., 52 William St., New York 


Eastern Correspondents Chicago Savings Bank and Trust Co. 














Within His Reach 


No form of security appeals so strongly to the 
conservative investor of small means as Govern- 
ment Bonds. 

Yet these securities, on account of the large 
denominations in which they are usually issued, 
are just the ones which he is unable to purchase. 
Panama Canal 3 Per Cent. Bonds belong to the 
small investor. Denominations of $100, $500 
and $1,000. 

Write us for circular No. 67. 


Beyer & Company 
BONDS 
52 William Street, New York 








A SANE, 
% SAFE 7” 
INVESTMENT 
REAL ESTATE FIRST LIEN 


Mortgages 


ao Jaced on personally inspected farms and improved city property in North 
Central -.o- 20 years without loss to anyclient. They are no 
trouble to he ‘investor, as we assume all responsibility and collect interest and 
principal and remit in New York Exchange without charge, 
Write for list, information and references. 


REYNOLDS MORTGAGE CO. 
R. B. BISHOP, 
Vice Prest. & Gen'l Mar. 
212-13 Ft . WorthNat'l Bank FT. WORTH, TEXAS 
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ment of the combined earnings of the properties for the 


last two years follows: 

1909. 1910. 
$1,922,316 $2,202,225 
1,546,399 1,756,535 


Pe eS fsa Lhe badaankeenvdeaans $375,917 $445,688 
In 1908 the gross earnings were $1,718,551 and the sur- 
plus $163,156. The advantages claimed for the mer- 
ger are cooperation in management, a considerable re- 


duction in cost of power, and expense of management, 
while it is claimed the public will receive better service. 


CE ncdainendien sass egmhnnepedkeeenceenss 
Operating expenses and fixed charges.. 





JAMES SPEYER SAILS, AN OPTIMIST. 

James Speyer, the banker sailed for Europe this 
week well satisfied that conditions in this country are 
sound. He is an optimist, albeit a moderate one who is 
not unmindful of the fact that our industrial progress 
to be substantial, must be slow and sure. He is not look- 
ing for a boom nor does he think one would be healthful 
at this time. Mr. Speyer has been working assiduously 
for several weeks with the bankers who are associated 
with him in the Gould properties and is convinced that 
the Missouri Pacific puzzle has been solved in part. Mr. 
Speyer thinks that George Gould now realizes for the 
first time in his life how near the Gould properties 
which are left came to foundering, and is content to al- 
low trained railroad men to tackle the problem of re- 
building the Missouri Pacific, not only physically, but in 
the esteem of the people of the West and Southwest. 

Mr. Speyer will probably remain abroad until the 
Fall, by which time he believes Europe will have ab- 
sorped more of our securities and supplied us with the 
needed capital to expand which has not been supplied 
in domestic markets. We trust that Mr. Speyer’s fore- 
cast will be justified by the events. It takes considerable 
measure of courage to convince oneself that the Missouri 
Pacific is over all the rough places; usually such grave 
errors as have been proven are not usually corrected so 
quickly. Much financing has yet to be done and in- 
vestors convinced that the right tack at last has been 
taken. If Mr. Speyer accomplishes what he has set out 
to do he will be a bigger factor in Western railway fi- 
nance in years to come than some eminent financiers 
had figured on. But he confronts a hard problem in 
handling George Gould. If he succeeds here h?2 will have 
done more than all of Gould’s friends collectively. 


SELECTED BONDS 


Railway Bonds and Short Term Notes Yielding from 
3.80 to 5.63 Per Cent. 








Albany & Susquehanna Ry. Ist sie. Pe 
Ath. Coast Lime R. R. Comv., 40, 19GO.... 2... ccccccccccccccd tH 
en ST CL IG 9 os db vba a OR awn 340 wae RO SRRee oe 4.00% 
Northwestern Elev. R. R. Conv., 48, 1911...............4.00% 
aoa oi nw Bae ain a Ri eaStiadaee Mina a Ried £0004 
Delaware & Hudson R. R. ref., 48, 1943.................4.08% 
ee ee. 8d vis Ra ae ene ae hae cae beams 4.108% 
Central Pacific Ry. Ist & ref., 48, 1949.................4.12% 
Lehigh Valley Terminal Ry. Ist Ss, 1941.................. £1567 
Burlington, Cedar Rapids & Northern cons., Ist 5s, 1984..4.15% 
llis. Central Collateral trust, 48, 1952...............0000. 4.15% 
Louisville & Nashville Paducah & Memphis Ist, 4s, 1946..4.15¢7 
New York N. H. & Hartford R. R. Conv., 6s, 1I948........ 4.23% 
Atchison Transcontinental Short Line Ist 4s, 1958........4. 25% 
Hereford, Ry. (Maine Central Guarantee) Ist 4s, 1980....4.250% 
Elgin, Joliet & Eastern Ist %s, 1941...................... 4.30% 
New York Central] 4%s, notes, 1914...................... 4.30% 
Chicago & Northwestern sinking fund debt. 5s, -_ ere 4.30% 
Cent. New England Ry. (Gtd. N. Y. N. H. & H., 4s, 1961..4.32% 
Dee Wem GUO, Beis Ie cv kwd kc de ccckccccccscosccene . 34% 
Atch. Top. & Santa Fe Adj. (Stpd), 4s, 1995..............4. 4.35 We 
St. Louis & San Francisco Consol. 4s, 1996.............. 4.35% 
en oe ee a ee re 4.37% 
New York Cent. 40, 1064. ....02. tore. caus Yc. v.iavieue. 4.42% 
Lake Shore, deb = ° Fs bi eagle biackn Gama 4.45% 
rh, a re Oe UR Bon i cl nd ceaedens «60.00 0.0 00. Te 
rr 2 Ms oo ac uhas bandas eaaes anes elwe 4.61% 
Lake Erie & Western, sec. mt. 5s, 1941.................... 4.65% 
OS De ep ee a 4.72% 
dnterboro Rapid Transit Co. 5s, 1952...................... 4.75% 
Chicago & Eastern Illinois ref. & imp. 4s, 1955............5.00% 
ae eer err FS 
cS 2 6h U6 GO Re, Pree ees 
Idaho & Washington Northern R. R. 5s, 1982............5.15% 
Missourt Pacific Se, I914..............ccccccccccscsccesces 5.25% 
Oi. Lewin & Gam. Prem. Ge. BOR........ccccccckccccce cee 
Se I I TO Is Sec accscvcvcccsdacenecncccctccan 3.638% 


& Members New York Stock Exchange 


111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


Open Market Securities Department 
HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





MoNTGOMERY, CLOTHIER & TYLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 





PRICE, To Yield 534% 
$25,000 


Mallory Steamship Co. 


First Mortgage Sinking Fund 5% Bonds 
Due 1932 Callable at 110 and interest 


Present annual Sinking Fund $162,000, suf- 
ficient to retire all bonds by maturity. 
$471,000 already cancelled. 


Geo. A. F ernald & Coa, 67 Milk St., Boston 


TO YIELD 5 30% 


HUTCHINSON WATER, LIGHT & POWER CO. 








First Mortgage ; 4s of 1924 
WATER, LIGHT & GAS CO. 

Consolidated and Refunding. 5s of 1935 
UNITED WATER, GAS & ELECTRIC CO. 

First and Refunding 5s of 1939 


These securities, thoroughly seasoned, represent the issues of the 
consolidated properties supplying water and light in the city of 
Hutchinson, Kansas population 15,000. Earnings largely in excess of 
all fixed charges. Ful! particulars upon application to 


LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 
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WE WISH TO BUY 


American Cities Ry. & Light Co. \ 
Birmingham R y. Light & Power Co. 

Nashville Railway & Light Co. ALL 
Little Rock Railway & Elec. Co. ISSUES 
New Orleans Railway & Light Co. 

Memphis Street Railway Co. 

Knoxville Railway & Light Co. 


W. E. HUTTON & CO. 


Members New York Stock Exchange 
Established 1886 
_ NEW YORK CINCINNATI 
Wall and Broad Streets First Nat. Bank Bldg. 
Private wires to Cincinnati, Chicago, San Francisco and Los Angeles 
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SELECTED BONDS (Continued) 








Municipal, Industrial & Public Utility Bonds Yielding 
3.45 to 5.65 Per Cent. 


Fall River, Mass., registered, $%s, 1939...... Fs oa 8 aca a 
San. of Athol. Winms.. 4, TOG ooo c ccd cccksciescegicesen 
City of Newton, Mase., 46, 1924.........cccccccccecccces cane 
Middlesex County, Mass., 5s, 1923............ccceeeeee ee oD 
Clty of Borlim, NN. F., S466, TaSsiccccccccicccvesscssccwes 4.00% 
Cite of Mdetwort, Me, 46; WBE ovsiivicc sivdcsvnce devine ce cS 
Town of Houlton, Me., 48, I1915.........cccccccsesess stun 
Omaha, 4%s, 192%.. Piha Ree Wade ate a9 eae eats $.10%% 
Boston Elevated Railway, 4168, 1937.............cccceenes $.20% 
CE, PR BAR. TRE ionic acces scesieccasescenesne 4.25% 
City of Orange, New Jersey, 5s, 1914...............seeeeee 1% 
ee ee ae eee ee eT Te 
p ESE SEE ERE ee ee ee ee eee ns 4.4007 
Georgetown, Rowley & Ipswich St. Ry., Ist Mt., 5s, 1920. .4.50% 
United Fruit Company; Deb., Se, WOIB. ccc ccccscccceccuss 4.70% 
Waster, Biascttia Wiekk. Gs.. Beek ie nska skews dnrecradense 4.70% 
Am. Agricultural Chemica] Co., Ist Conv., gold, 5s, 1928..4.85% 
United Fruit Co., S. F. Gold debt., 4%s, 1923............ ££ 85% 
bens: liad Tee Be Te ake idk Sa daa a kwies svavsauee $. 85% 
Cleveland Electric Illuminating Ist 5s, 1930.............. LSD% 
Consumers’ Gas Co., Ist gold, 5s, 1936......... eee 
Armour & Co., Real Est., Ist Mt., 4%s, 1937............ 1.95% 
ee I en eer ree $.907 
Michigan State Telephone Co., Ist Mt., 5s, 1924..........5.00% 
WS RNR. GR). tk cies asic kes seewascaiete D.000% 
Zanesville Electric Ry., Ist mt. 4s, 1919..................5.00% 
Darrin & Co.. 26 COlG., GGG, TO soc ccccsicsncciaccs ae 040g 
ee ee ee a) ee ra rrr 
Dea: Moines St. Ry... tet Mt... Gh, TOD irik vide ccsciccciac ee 
Bush Terminal Building Co., Ist 5s, 1960................5.10% 
Westinghouse Elec. & Mfg., (is, 1918............ cc c0c 50 el 
Youngstown & Ohio River Ry., Ist 5s, 1955.............. . 125% 
Assestesn Cotten O81. Co... Ba, To Bick ooiisisc 0idccccecsncscsstaee 
es Ge Ns a nds aha sire kil ademas nee mee arid 5.25% 
St. Clair County Gas & Electric Ist, consol. 5s, 1959....5.30% 
Westinghouse Elec., serial 58, 1915................cc0cce sed 
Ayer Mills Const. & Equip., 4%s, 1916.................. 5.AGY 
Evansville, Ind., Electric Ry., Ist 4s, 1921............+....5.50% 
Consolidated Water Co. of Utica, N. Y., 5s, 1930..........5.65% 





Conservative Investments 


Including First Mortgage Bonds 
secured by Steam and Electric Rail- 
roads, Water Power, Timber, Coal; 
Iron Ore, Steel Steamships, Chicago 
Real Estate and plants of well-known 


Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 105 S. La Salle Street, CHICAGO 











EXPECT PANAMA 3s TO WORK HIGHER. 

Some of the large National banks and investment in- 
stitutions in New York City which were heavy and suc- 
cessful bidders for the new Panama Canal 3 per cents. 
are looking for a rise in the price of these bonds after 
July 15, by which date all of the bonds subscribed for 
must be taken up. Until then some irregularity in the 
price is not unlikely, inasmuch as some of the bidders 
who put up only two pér cent. of the amount of their 
bids have found it a trifle difficult to finance the balance 
of the operation and will sell out their option before the 
date upon which the bonds must be taken up. A num- 
ber of out of town banks and institutions have been 
steady buyers of the bonds and the New York sellers 
have in turn invested the money received in more of 
the bonds, which speculators have desired to get rid of. 
By July 15, it is figured, the floating supply will be 
pretty well cleaned up and then it will not be difficult 
for the largest holders to advance the price to 104 or 
higher. 


PERTINENT POINTERS. 

A reasonable restraint of noise on the Fourth will hard- 
ly be condemned by the Supreme Court as violative of 
any of our you-mustn’t-do-it-statutes. 

There must have been some graft in Mexico under 
Diaz when so many big corporations are rushing into 
print with cries that they are innocent. 

Good will is becoming such an asset, in the opinion 
of some bankers, that it would not surprise us at all 
were the idea to carry further and good character be 
also soon capitalized in the millions. One, as an asset, 
is about as good as the other, in some instances. 
DETROIT UNITED RAILWAY BETTERMENT. 


It looks as if better days were coming for the share- 


holders of this company. The differences between 
the company and the city of Detroit over the franchises 
number of satisfactory 
conclusion. The earnings this year promise to equal 
at least 14 per cent. on the stock. For this reason 


a better sentiment for the stock has set in and is find- 


of a lines are approaching a 


ing due expression in the price of the company’s securi- 


ties. 
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BROOKLYN RAPID TRANSIT CO. 
A Financial and Historical Review. 
By Edward B. Lee. 

PART II. 

NOTE.—Readers should bear in mind that the fiscal year of 
the Brooklyn Rapid Transit Co. ends June 30, and that the 
pamphlet report of the year just ended will not be made public 
until in September. Consequently, all figures given in this re- 
view are no later than those found in the report for the year 
ended June 30, 1910. It is believed that the report for the 
year just ended will show only slight improvement in earnings 
over that for the previous year. 





As on June 30, 1910, the total bonded debt of the 
B. R. T. system amounted to $101,116,680, compared 
with $78,359,040 as of June 30; 1906, and compared 
with $52,666,100 as of June 30, 1902. This great in- 
crease was necessary for the rehabilitation of the prop- 
erty; earnings alone could not have begun to accomplish 
the work. 

Increasing the funded debt by $48,450,580 in eight 
years was possible, however, only at a great financial sac- 
rifice to the company. The company’s 4 per cent. bonds 
are convertible into stock. Therefore their price has 
tended to follow the price of the stock, and at no time 
since 1899 has the latter sold above par, while so re- 
cently as 1907 it sold down to 26%. It is true, of 
course, that if the company’s credit had been better its 
bonds would have sold higher, irrespective of the con- 
version privilege. Up to June 30, 1910, there had been 
sold $34,787,000 of the 4 per cent. convertible bonds 
and the proceeds from their sale had netted only $28, 
$85,296. The discount of $6,401,704 means that an 
average of only 81.59 per cent. was received for the 
bonds sold. 

On June 30, 1910, the company had in its treasury 
awaiting an opportunity for their sale an additional 
$13,509,000 of bonds which had been released by the 
trustee. The company had at the same time bills pay- 
able of $4,500,000. Its floating debt amounted to nearly 
$5,000,000. This shows clearly the need at that time 
for the sale of some of the bonds in the treasury. Times 
during the last twelve months, however, have not been 
very propitious for such a sale, the market for the bonds 
being only from about 80 to 86, merely a few points 
above the price of the stock. It might be supposed 
that a company that pays 5 per cent. dividends per 
annum on $45,000,000 capital stock could make more 
advantageous sales of bonds. 

In theory the way to make a better market for con- 
vertible bonds is to put up the price of the stock, and 
as an aid to getting the stock on a her level, to in- 
crease the dividends. The greater the dividends the 
higher will be the price for both stock and bonds, and 
the higher the price of the bonds the better the market 
for them, and the more bonds sold the larger the funds 
at the disposal of the company with which to make 
improvements and extensions to properties. Naturally, 
the greater the improvements and extensions to proper- 
ties the greater will be their earning power, and the 
greater their earning power the more dividends. It is 
a pretty theory. 

The question whether the B. R. T. could have afforded 
to increase its dividend rate in order to make a better 
market for its bonds is best answered by the following 
table showing the earnings for the year ended June 30, 
1910, and the average earnings for the last five years: 


Last Five 


1910. Years’ Average. 
I id au cuasceeedel $20,905,930 $19,665,374 
Operating expenses ................. 11,726,392 11,393,541 
ln a Se Ae es eS 9,180,538 8,271,833 
es seek din nd hd tbe veWasuawees 1,454,213 1,099,697 
PE ONG, on ete bbe kanes ataaee 7,726,325 7,172,136 
I, 6 i vndad chaecuemuana 539,427 540,434 
I, ok cetceb nse s adhe cake wn 8,265,752 7,712,579 
Interest and rentals................ 5,654,156 5,350,632 
I oie re cntnnenns oaneunes 2,611,596 2,361,938 
Deducti n from income for better- 
ments and additions............... 108,560 285,235 
RR errr reer 2.508.036 2,076,703 
Percentage for stock................. 5.56 4.60 
Deductions from prcfit & loss surplus 202,943 756,767 
EE Friis PCC ay La bbed ed ba ckiaesy 2,300,093 1,319.936 
Percentage for stock................ 5.11 2.98 
EE ee ik adecnndeneneces 1,906,286 560,672 
Added to profit and loss surplus.... 393,807 T59, 264 


If the above table showed the earnings for each of the 
last five years it would be found that the most the 
company has earned for its stock in any of the last five 
years (up to June 30, 1910), is an amount equal to only 
5.56 per cent. It is perfectly clear that the last year is 
the only one in which dividends of 5 per cent. could have 
been paid. After the deductions from profit and 
loss surplus the average earnings for the stock for five 
years were equal to less than 3 per cent., while only 
so recently as 1908 final earnings were equal to only 
one-quarter of one per cent. 

The greater part of the deductions from profit and 
loss surplus consisted of bond discount. It is true that 
this item should not be charged against income. 
The company wished evidently to charge it all off as 
soon as possible so as to have it out of the way. 

From 1906 to 1910 the increase in _ gross 
earnings was equal to 13.17 per cent.; in net earnings 
equal to 14.3 per cent.; in taxes to 64.78 per cent.; in 
interest and rentals to 19.54 per cent.; and in surplus 
for dividends equal to 15.74 per cent. The extension 
of transfer privileges was responsible for the small in- 
crease in gross earnings, while the small gain in sur- 
plus for dividends was due, in addition to this, to the 
heavy increases in taxes and charges. 

The company’s attitude in the transfer matter has 
been liberal to the public, the attitude being determined 
to some extent by decisions from the courts. Of the 
total number of passengers carried in 1906, 21 per cent. 
were carried on transfers; in 1910, 26% per cent. were 
so carried. In 1906 the total gross earnings per pas- 
senger, cash fare and transfer, amounted to 4.15 cents; 
in 1910 the amount was 3.77 cents. Despite the im- 
proved conditions in the operating department the sur- 
plus per passenger, cash fare and transfer, in 1910 was 
only 0.44 cents, while in 1906 it was 0.48 cents. 

It is true in general, of course, that any discussion 
of the relation of gross earnings and surplus to cash fare 
and transfer passengers is fallacious. A passenger on 
the B. R. T. system may pay one fare and obtain two 
transfers. This passenger is then counted as three 
passengers. Another passenger may pay one fare and 
without getting a transfer arrive at his destination. He 
is counted as just one passenger, though he may have 
ridden two or three times as far as the passenger who 
obtained the two transfers and so cost the company 
more to carry him. It is unfair to company and pas- 
senger alike that whether a passenger ride five blocks 
or eight miles the fare should be the same. 

Everything pertaining to the operation of street rail- 
ways has increased in cost the last few years, but the 
five cent piece remains the almost universal fare. The 
coinage of the country seems to be against an increase 
in the fare. A too drastic curtailing of transfer privi- 
leges works unnecessary hardship. The only reason- 
able way to ameliorate conditions is by the fare zone 
system. 

The two other things that have cut down the B. R. T.’s 
surplus to what must be an exasperating point for those 
in control are the increases in charges and in taxes. In 
both cases there seems to be no help for the company, 
and certainly not in the matter of charges. The com- 
pany has too large a funded debt, a large portion of it 
a heritage of other days, but which must be recognized. 
As for taxes, either the B. R. T.’s taxes were too small 
in 1906 or else they are too large now. Gross earnings 
in 1910 were larger by only 13.7 per cent. than in 1906, 
yet taxes were larger by 64.78 per cent. 

(To be concluded. ) 


AMERICAN BEET SUGAR HOPES DEFERRED. 

Talk about a forthcoming dividend on the common 
stock has been relegated to the rear. People near the 
company claim that it has been decided to postpone divi- 
dend action until it is known whether the sugar tariff 
will be changed or not. This means deferring the divi- 
dend issue for quite a time. 
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THE OPEN MARKET 


TIME RECORDING SHARES SOAR. 


Probably by reason of the completion of plans for the 
formation of a company to take over the business of the 
leading manufacturers of time recording devices, the 
stock of the International Time Recording Company has 
had a rise that is almost sensational to 300, with 350 
asked for it. Not much more than a year ago the stock 
sold below par. The combination will be known as the 
Computating-Tabulating Recording Co., and it will take 
over, besides the International Time Recording Com- 
pany, of Endicott, N. Y.; the Tabulating Machine Co., of 
Washington, D. C.; the Computing Scale Co., of Amer- 
ica at Dayton, O.; and the Bundy Manufacturing Co., of 
Endicott, N. Y. The capitalization will be $19,000,000 
made up of $7,000,000 6 per cent. sinking fund gold 
bonds and $12,000,000 stock. The International Time 
Recording Co., is itself a successful combination of 
smaller concerns which it absorbed several years ago. 
The basis for the rise in International shares has been 
the very large earnings which will form the basis of the 
price paid for the company. 





WESTERN POWER-PACIFIC GAS WAR. 


The war between the Pacific Gas & Electric Company 
in the California field is now on in earnest and it is re- 
ported that the Western Power has taken a great many 
customers from its rival, while the latter claims that 
the contracts are those which have been of the smallest 
profit and which the Western Power will find more or 
less of a handicap. The Western Power Company has 
added another unit to its electrical generating system 
and both sides are talking big about what they expect 
to do to the business of each other. Edwin Hawley, 
President of the Western Power, seems to be in a par- 
ticularly belligerent and aggressive mood just now and 
it is attributed to Standard Oil support in a number 
of his big ventures. At the same time it is the belief 
in well informed circles that Mr. Hawley and the power- 
ful electrical interests he has chosen to tilt with, will 
both see a light before long and come to an understand- 
ing. On the face of things a vigorous and costly contest 
is apparent, but the under current of feeling spells peace 
ultimately. The stocks of both companies are dormant. 


WHO IS BUYING INTERNATIONAL NICKEL? 


The shares of the International Nickel Company, which 
presented such a fine report of earnings at the recent 
annual meeting, have again made new high records in 
the open market, but the buying has been very scattered 
and small, according to well informed brokers. The 
stock went close to 250 bid this week while 275 was 
asked for it. It is believed that large blocks of the 
stock have passed into strong hands and that the sharp 
rise is due more to the scarcity of the stock than to 
anything else as the smallest bids tend to jump the price 
up rapidly. 


UNDERWOOD TYPEWRITER RISES AND FALLS. 

On buying orders given out by one house in the last 
two weeks Underwood Typewriter common stock has 
risen twenty points and settled back sharply. The most 
of the rise took place in three market sessions. A large 
sleeping short interest was caught. The stock ha’ not 
been listed on the Stock Exchange long and dealers in 
outside securities who are acquainted with the stock 
have been somewhat skeptical of the activity on the 
Board. There is a possibility that the dividend will be 
increased to 6 per cent. from 4, as 10 per cent. or more 
is being earned. A considerable line of long stock 
has been marketed on the rise, it is believed by insiders. 
A stock like Underwood, which has paid 4 per cent. less 
than a year, is, to some brokers, quite high above par. 
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wish to make. There is no charge for this service, as it 
is this paper’s desire to prove as helpful to its sub- 
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inquiries during the term of their subscription as often 
as they desire. 
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The Financial World was established to diffuse the truth about 
investments, has consisterily mu’. tained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to 
thie ideal it can count upon the support of the investing public. 





PLAN BANK FOR SAN DOMINGO. 


American financiers under the lead of S. M. Jarvis, 
have organized the National Bank of San Domingo, with 
a paid up capital of $500,000 and authorized capital 
of $2,000,000. The underwriters claim that already a 
group of American capitalists have subscribed to $100,- 
000 of the bank’s capital and investors are invited to 
take the remaining $400,000 at par, or $100 a share. To 
indicate the possibilities of a bank in the small republic 
of San Domingo the promoters point to the success at- 
tained by the National Bank of Cuba, but the conditions 
can hardly be said to be similar. Cuba is by far a 
richer and much better governed country. It is, in fact, 
the richest island in the West Indies and truly deserves 
its historic name, the Pearl of the Antilles. 

Cuba also has the security for American investments 
which San Domingo lacks in that our Government, under 
its treaty rights may stepin and exercise a strong pro- 
tectorate in the event that the Cubans demonstrate an 
unfitness for self-government. We have no such treaty 
rights with the San Domingo Government. The hot 
headed Southern republics have not yet learnt the ad- 
vantages of stable government. This is shown by the 
recent upsetting of the Diaz regime in Mexico, to which 
we were wont to point with pride as an example of what 
strong arms and level heads could accomplish in making 
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a turbulent people live at peace with one another and 
with the outside world. But Madero’s almost bloodless 
revolution has disallusioned us. 

In another respect a slight error is made by the pro- 
moters of the San Domingo bank when they cite the 
success of the National Bank of Cuba, whose stock was 
originally offered in this country through J. P. Morgan 
& Co. While the bank, it is true, has consistently paid 
good dividends and its business and resources, according 
to its financial statements have grown steadily, the day 
has still to come when the original purchasers may ob- 
tain what they paid for their shares. The stock was of- 
fered at $115 a share, $100 of which was for the bank’s 
capital, and the remaining $15 was to go to the surplus 
account. The stock has never touched that price since 
then and this is regarded as very strange. The fact is 
mentioned here as an illustration that not all is as rosy 
before the new San Domingo bank as is now so confi- 
dently described by the promoters. 


“MINING CONVERTIBLE BONDS.” 


The good demand for bonds is being turned to ad- 
vantage by a number of mining companies, which are 
using the opportunity to raise money with bond issues, 
since there seems to be so little demand from investors 
for mining stocks. The mining companies resorting to 
this financing call their bonds ‘“‘convertible,’’ or ‘‘col- 
lateral’? bonds, a term sounding well on the ears of the 
unsuspecting investor. But if one intends placing any 
capital in a mining venture, one may as well put it into 
stocks, for if a mining company cannot produce profits 
on its stock, there is very little likelihood of it being able 
to pay the interest on its bonds. As for the lien on a 
mining property, it is not worth a tinker’s button as 
security. 

As an asset at all times, a mine is a diminishing asset 
Every pound of ore taken out of it, if it has any ore, re- 
duces the assets, so that the mining investor, for his 
profit and his safety, must not only look very carefully 
to the return of his original capital, but he must be 
assured of good return on his capital during all the 
time it is locked up. For this very reason investors who 
are approached with suggestions to buy mining com- 
pany bonds, no matter whether they be companies which 
have been before the public for some years, should scru- 
tinize very carefully the production of a mine, if it is 
producing, and the possibilities of production, if it is not 
producing, for only in this way may he minimize his 
chances of risk which at all times are very great in this 
class of securities. 
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FARMAN COMES TO AMERICA. 

Henry Farman, the French aviator, has consented to 
head an aviation company whose stock is offered in a 
blaring manner to American investors. The style of the 
advertising of the stock of this company does not bear 
the stamp of the French School of Finance. It has all 
the trade-marks of American promoters, who, as we see 
it, have interested Mr. Farman in their project and are 
using his name to get rid of a lot of stock to credulous 
American investors. 

Possibly this is in retaliation for the recent invasion 
of France by a number of American promoters to se- 
cure the money of the rich French middle classes after 
exhausting the American market with their lemons. 
There is, however, very little likelihood of the American 
investor buying much stock in this up-in-the-air prop- 
osition, even though such a well known scout of the air 
as Henry Farman heads the company. 

Aviation has not yet reached a point where it may 
be considered a commercial success. It is largely ex- 
perimental, and so far a sport in which only the most 
daring indulge themselves. 

The only successful company in this country in the 
making of aeroplanes is the Wright concern, and that 
company has only a small capitalization and up to the 
present time has been far from promising to make its 
stockholders billionaires. 

Augustus Post, the aviator, writing in July World’s 
Work, about this new sport, sounds this warning: 

Even the ‘get rich quick’ promoters have entered the aero- 
nautical field and the ‘sucker’ who wishes to lose his money in 


the latest way may buy flying machine stock instead of wire- 
less. 


U. S. LIGHT & HEAT MAY BE LISTED. 

After long waiting, the stockholders of the United 
States Lighting & Heating Company are in a fair way to 
see a better market for their shares than has been wit- 
nessed on the New York Curb. The directors have voted 
to change the par value of their common and preferred 
stocks from $10 to $100 and when this has been done, 
application will be made to list the stock on the Stock 
Exchange. It is said that the financial statement which 
must accompany all applications for listing will show a 
considerable balance applicable to the common stock, 
after the payment of the preferred. Just now the com- 
pany’s plant near Niagara Falls, which was completed 
last year, is said to be running night and day. The com- 
pany installs lighting systems on passenger cars where 
the light is generated from the friction of the wheels 
and the power is stored for use. The possibility of the 
listing of the shares has caused some small increase in 
activity in the stock on the Curb at slightly higher prices. 
It must be observed, however, that much that was prom- 
ised last year for these stocks, both in the line of mar- 
ket activity and payments of dividends on the common 
stock, has not come to pass as yet and hence sharehold- 
ers should not be too sanguine of results from the re- 
cent activity on the Curb. 
DUNN’S SUBLIME INSTANCE OF INDEPENDENCE. 

The startling suggestion is offered by Dunn, the Ren- 
dall Steel promoter, that a number of steel trusts, both 
small and large, are on a still hunt to secure control of 
the company and he hints that they are prompted to 
this purpose by a great fear of being forced out of 
business as soon as his company begins business. 

The public is informed that the wicked Trusts have 
forced down the price of the shares in the open mar- 
ket from $20 a share to $5 a share without dislodging 
much stock. Since there has been no real buying or 
selling of the shares in the open market the trading 
must have all been transacted in the back rooms in 
the cafes on New street. The only trust we can dis- 
cover associated with the Rendall Co. is the trust in 
the greed of the average investor, to get a 500 per cent. 
profit on a few dollars. Dunn banks on this to sell 
the stock. He trusts there are enough people who 
still read financial advertising of this character to be- 
lieve his cock and bull yarns. 
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ACTIVE LISTED BONDS 


Written by ‘“‘Bond Buyer.” 
THE CHICAGO & ALTON BONDS. 

There are two issues of Chicago & Alton bonds in the 
market—the 3 per cent. refunding mortgage bonds of 
the old Chicago & Alton Railroad, due October, 1949, of 
which $45,350,000 are outstanding, and the 3% per 
cent. bonds of the new Chicago & Alton Railroad. The 
3 per cent. bonds in 1906 sold at 82% and in 1907 at 
58, are now around 73%, at which price they yield 4.06 
per cent. and are actually a first mortgage. 

The 3% per cent. bonds, of an issue of $22,000,000, 
are those of the Chicago & Alton Railway, the history of 
the reorganization of which furnished one of the big- 
gest financial scandals of the last ten years. These 
bonds are secured by 57 miles of the St. Louis, Peoria 
& Northern Railway, by the lease of the Chicago & Al- 
ton Railroad, and a deposit of 34,722 preferred and 
183,224 shares of common stock of the old railroad com- 
pany. The interest for the payment of the 3% per 
cent. on these bonds comes from the dividends of the 
stock of the old company. These bonds are selling now 
around 68%, at which they net investors 5.10 per cent. 
This high rate of income indicates the degree of con- 
fidence in these bonds. They sold in 1906 at 82 and in 
1901 at 58. 


THE NEW YORK CENTRAL BOND ISSUES. 

Of the funded debt of the New York Central & Hudson 
River Railroad the following issues are active: Refund- 
ing Mortgage 3%s, due July 1997, outstanding $89,000,- 
000; Debenture 4s, due May, 1934, outstanding $48,000,- 
000; Lake Shore Collateral 3%s, due February, 1998, 
outstanding $90,578,400; Michigan Central Collateral 
3%s, due February, 1998, outstanding $19,336,445. 

The railroad’s diminished earnings of last year are 
reflected in the lower prices of these bonds. The 3%% 
refunding bonds which sold in 1906 as high as 99%, 
saw their lowest price, 85, in October, 1907, and are 
now hanging around 88, at which price they net in- 
vestors 3.98 per cent., a rather meager yield in a time 
when bonds of equal character can be bought at prices 
to yield about 4.10 per cent. or 4.20 per cent. 

More active than the 3%s are the 4 per cent. deben- 
tures, which net 4.27 per cent. These bonds, of un- 
questioned safety, have -sold as high as 102% in 1906, 
went down to 86 in the panic days and after recovery 
to nearly 96 in 1909, are now hanging around 93%. 
The cheapest bonds are the two collateral 3% per cent. 
issues. The issue of $90,578,400 is secured by almost 
the entire stock of the Lake Shore & Michigan Southern. 
For each ten shares of this railroad two one thousand 
dollar bonds were issued. By this transaction the con- 
trol of Lake Shore was secured. It has turned out a 
splendid investment for when the New York Central 
secured this control the Lake Shore paid only 7 per 
cent. dividends, while since then the dividend has grown 
substantially. It was increased to 8 per cent. in 1904, to 
10 per cent. in 1906, to 14 per cent. in 1907, in 1908 
and 1909 it was 12 per cent. and in 1910 18 per cent. 
Even if the Lake Shore dividend should, on account 
of poor business, drop back to 12 per cent., which is 
not very probable, the stock, which in addition to the 
obligations of the New York Central forms the security 
for these bonds, ought to be worth about $300. In 
1910 the outstanding shares of the Lake Shore, which 
were not exchanged for bonds, sold as high as $375. 
These 3% per cent. Collateral bonds sold as high as 
93 in 1906, as low as 73 in the panic of 1907, and are 
now around 79%, at which price they yield investors 
4.40 per cent., which is a good income from a security 
of this character. In prosperous times this bond is 
liable to climb up to 85, if not higher. 

The 3% per cent. Michigan Central Collaterals, se- 
cured by almost the entire stock of this railroad, are 
selling a little cheaper than the other 3%s, or around 
78%. When the stock was acquired in 1898 the Michi- 
gan Central paid only 4 per cent. dividends, but since 





1906 the dividend has exceeded 4 per cent., as follows: 
1906, 5 per cent.; 1907, 8 per cent., and since then 6 
per cent. At the present price these collateral bonds 
net 4.46 per cent. 


MISSOURI, KANSAS & TEXAS 4}¢s. 

These bonds, although not a first or even second, but 
only a general mortgage, mature in 1930. The condi- 
tion of the railroad and its undoubtedly great future 
make this bond a very attractive speculation. It sells 
now around 87%, at which price it nets investors 5.13 
per cent. It sold before the panic at 98 and during the 
panic at 70%. There are only $13,170,000 of these 
bonds outstanding. 


ROCK ISLAND COLLATERAL 4s. 

These bonds are now around 76%, at which price they 
bring an income of 5.25 per cent. They are secured by 
the stock of the old Chicago, Rock Island & Pacific 
Railroad, which is a good dividend payer and probably 
will increase its dividend from 5% to 6 per cent. or 7 
per cent., owing to greatly improved earnings. For this 
reason this 4 per cent. bond, which is now selling 
around 76% and in 1906 sold at 85 and in 1907 at 
49%, is an attractive speculation. The bond is just as 
good as many second mortgage railroad bonds (com- 
monly called first and refunding bonds) which are sell- 
ing at 80 or a little above that price. 


CORN PRODUCTS FIRST MORTGAGE 5s. 

Occasionally transactions in small blocks take place 
in the first mortgage 5 per cent. bonds of this com- 
pany. They were brought out in 1909 at 97, have since 
then seen as low a price as 93% and are now around 96. 
The mortgage will mature in 1934. The total issue 
amounts to $4,870,000. The total fixed charge and 
taxes of the company amounted in the last fiscal year 
to $869,998, while the net income was $3,437,318. 
After paying fixed charges and the preferred dividend 
amounting to $1,500,000, there remained a good surplus 
for depreciation and betterments. The bonds may be 
considered a safe investment, although the prospects 
that the price will advance to par cannot be said to be 
bright. 


INTERNATIONAL MERCANTILE MARINE 43¢s. 

There has been great activity in these bonds since the 
publication of the last annual report, showing that 9.37 
per cent. was earned on the preferred stock in the last 
fiscal year. In face of this showing the bond is cheap. 
The total issue of these bonds is $52,744,000. Since 
the reorganization of the company over $15,000,000 of 
the net profits has been turned back into the property, 
mostly for building new steamships. The company now 
owns 124 steamers, some of which are among the best 
ocean greyhounds. At the ruling price of the bonds at 
68, the total issue represents a market value of $38,- 
865,000. The valuation has been greatly enhanced 
by the use of the annual profits for the increase in the 
number of the steamers of the company. These bonds 
sold at 77 in 1908. Their lowest price in the panic 
days was 53. With another good year in prospect there 
is no reason why these bonds should not sell higher. 


NEW YORK TELEPHONE 4 }3¢s. 

This bond, which is a first mortgage, and of which 
$50,000,000 are outstanding, is generally considered one 
of the best telephone issues. The bond matures in 
1939 and is callable at 110. Last year’s net earnings 
amounted to $14,496,714, or almost six times as much 
as necessafy to pay the 4% per cent. interest on these 
bonds. The bond is selling around par. 


WESTERN UNION 43s. 

Of the bonds of the Western Union, the Funding and 
Real Estate mortgage 4%s, of which $20,000,000 are 
outstanding maturing January, 1934, are the most active. 
There is not a market-day on which good transactions 
in these bonds do not take place. They are selling 
around 97, at which price they net investors about 4.75 
per cent. The bonds are well secured. 
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NOTES OF BOND SALES. 

School District No. 5, of the Town of Oyster Bay, L. L., 
the home of Ex-President Roosevelt, will sell $70,000 
worth of 4% per cent. school bonds on July 5 to the 
highest bidder. Two and one-half per cent. must ac- 
company each bid. 

Controller Sohmer, of the State of New York, has is- 
sued a circular calling for bids which close Thursday, 
July 20, on $10,000,000 4 per cent. 50-year bonds, due 
March 1, 1961, for highway improvement, and $2,500,- 
000 4 per cent. 50-year bonds for the improvement of 
the State Park on the Palisades of the Hudson, which 
was given to the State by the widow of the late E. H. 
Harriman. The bonds will be issued in denominations 
of $1,000, $5,000, $10,000 and $50,000. 

Sangamon County, Ills., the home of Abraham Lincoln 
for so many years, sells $40,000 park purchase bonds on 
July 1. They will bear interest at 4 per cent. and run 
for 20 years. 

Rocky Mount, Va., will sell on July 1 $50,000 5% per 
cent. bonds for the installation of a water and lighting 
plant. 

Hood River, Ore., will on July 3 sell to the highest 
bidder or bidders, $70,000 worth of 6 per cent. 20-year 
serial bonds for the purpose of completing the Hood 
River Irrigation District project. The assessed valuation 
of the district to be benefited is $820,701.20. 

F. J. L. Black, County Treasurer of Jefferson County, 
La., received bids until June 28 for $27,000 4% per 
cent. bonds, payable after five years at the pleasure df 
the county. The county has no bonded debt and the 
population is 16,000. 

Bids closed on June 27 for $50,000 4 per cent, serial 
bonds for sewer purposes issued by the town at Attle- 
borough, Mass. The bonds will be payable serially from 
1932 to 1940. 

Providence, R. I. will sell $225,000 worth of 4 per 
cent. bonds on July 5 for the purpose of building a new 
school house to cost $75,000 and to clear up the fioating 
indebtedness. The offering is to be made a popular one 
the bonds being in denominations as low as $100 and as 
high as $5,000. 

Frederick City, Md., will on July 19 sell $30,000 
worth of 20 year 4% per cent. bonds, payable at the op- 
tion of the city in ten years, The bids must be addressed 
to the Mayor and Board of Aldermen and 5 per cent. of 
the amount of the tenders must accompany all bids. 

The Commissioners of the Sinking Fund of the city of 
Louisville, Ky., will sell $300,000 4% per cent. 10 year 
bonds on July 10 to the highest bidders. The proceeds 
are to be used to refund and pay off what are known as 
old liability bonds dated August 1886 and due Aug. 1 
next. 

Chisholm & Chapman, of New York City were awarded 

















'6%| Before Placing 
Bonds || Y our July Funds 


Investigate A-R-E 6s. They are issued in these 
convenient forms: 


6% COUPON BONDS 


For those who wish to invest $100 or more 


6% ACCUMULATIVE BONDS 


For those who wish to save $25 or more a year 


These bonds are the direct contract obligations of the Ameri- 
can Real Estate Company, backed by its surplus of nearly 
$2,000,000, and assets of over $23,000,000. They have paid 6% 
for move than 23 years, returning more than $7,000. 000 to 
investors. 


Booklet describing Bonds and properties on which they are based, map of New 
York Gity poe om ation, and financial statement sent on request. 


American Real (state (ompany 


FOUNDED 1888 ASSETS, $23,026,889.67 
CAPITAL AND SURPLUS, $2,011,247.80 


527 Fifth Avenue, Room 623, New York 









































the bulk of the local improvement bonds of Syracuse, 
N. Y., the firm securing $190,000 of this issue. The 
remaining $15,000 were awarded to Watson & Press- 
prich, also of New York City. 


COPPER METAL BOOM STRIKES A SNAG. 


The hesitation and signs of weariness manifest this 
week in the copper stocks may be accounted for perhaps 
by the fact that the manipulation of metal prices, both 
here and abroad, has become evident to consumers and 
they have got over their first belief that a genuine buy- 
ing movement which would last, had set in. The New 
York Journal of Commerce, which has never been be- 
trayed into accepting the tall talk of the copper boom- 
ers at their face value, said last week. 

Since the latter part of last week indications have not been 
wanting that domestic consumers have largely recovered from 
their scare and that further efforts to raise quotations will serve 
only to check consumption. The past few days have seen quite 
an appreciable decrease in the demand from the home trade, 
and it can be positively stated that comparatively little copper 
has ben sold at 124c. Much comment has been occasioned in 
this connection by the fact that lake copper has failed to com- 
mand its usual premium over electrolytic, no sales of lake 
having been reported thus far above 12%c. In fact, for some 
time business in lake copper has been of unusually small vol- 
ume. 

Not long ago North Butte was described as a played 
out mine. Now it will soon be called a mine of great 
ore wealth and the stories will as usual find both believ- 


ers and victims. 




















TO NET 7.30% 


and Canada. 


Liquid assets after deducting all liabilities exceed $2,400, 


The Common Stock pays 3% per annum. 





The McCrum-Howell Company is one of the largest corporations engaged in the manufacture of Radiators, Boilers and 
Enameled Ware in the United States, and is the largest manufacturer of Vacuum Cleaning systems in the world. 
only concern in the United States manufacturing all four of these closely allied necessities and the Company’s product, 
widely advertised under the “Richmond” trade-mark, is well known and broadly distributed throughout the United States 


Net earnings the past six years have averaged more than three times the preferred dividend requirement. 

There is no bonded indebtedness, nor can any bonds be "issued without the consent of 75 per cent. of the total out- 
standing stock, the preferred stock having equal voting power with the common. 
Both classes of stock listed on Chicago Stock Exchange. 


Write us today for descriptive circular giving full information. 


GAVET & PORTER, 11 Congress Street, Boston, Mass. 


$1,150,000 Seven Per Cent. Cumulative | 
Preferred Stock of 


The McCrum-Howell Company of New York 


Dividends Payable February Ist and Quarterly 


Having sold a large part of the above issue, we offer the balance at par, $100 per share, 
and accrued dividend, with a bonus of 10% in common stock. 


It is the 
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LAND MORTGAGE INVESTMENTS. 


Some Pertinent Hints as to Methods of Buying, Interest 
Yield and the Safety. 


By R. B. BISHOP, of Fort Worth, Tex. 


Much has been published recently by various standard 
magazines and influential financial journals on the sub- 
ject of investments. The number of investors in the 
United States seems to be growing very rapidly, and 
the great problem that confronts them—the individual 
and the corporation alike—is the placing of surplus 
funds in the most satisfactory interest bearing securi- 
ties. 

Many of the publications to which I have referred 
conduct financial inquiry bureaus for the special benefit 
of those who are seeking to correctly solve this problem. 
Each inquiry with reference to specific securities is an- 
swered with a frankness that is evidently appreciated 
by the investing public, as such inquiries seem to in- 
crease with each succeeding issue. This is a good omen, 
for it indicates a disposition to invest savings only in 
the most approved securities. 

It seems to be generally accepted as a fact that there 
are, proportionately, more investors in France than in 
any other country. The reason usually given for this 
condition is the extreme conservatism of the French. 
With these thrifty people the rule seems to be “Safety 
first; interest afterwards.” 

One who has funds to put out at interest is entitled 
to know that his principal is well secured, and that his 
interest will be certain and prompt. There are many 
bankers and brokers in every state and city who offer 
the public securities of one kind or another, all of which 
are particularly recommended. With this great multi- 
plicity of offerings the investor ought to use every 
means at his command to investigate for himself. The 
magazines and journals are proving of incalculable value 
in this direction. 

What the Investor Should Know. 

The first thing the investor should know is that the 
banker or broker through whom he deals is thoroughly 
reliable and an expert in the particular tine of securities 
he handles. In selecting the investment the question 
of safety is always paramount; -next in importance is 
the rate of interest to be obtained. It is also well to 
consider the question of convenience or ease of handling, 
collecting, ete. 

Without intending to reflect on any other class of se- 
curities, I desire to call especial attention to the avail- 
ability and desirability of the first lien real estate mort- 
gage. In this form of investment is combined the two 
great essentials—safety of principal and certainty of 
interest. 

Real estate is the basis of the nation’s wealth. It 
produces that which both man and beast must have to 
sustain life. With our rapidly increasing population 
comes the demand for a corresponding increase in the 
products of the soil, and this demand will never be less 
than now. Land values possess that element of perma- 
nency that reduces the speculative feature to the mini- 
mum; it cannot be destroyed and, under proper care, 
its producing power may be maintained intact. A short 
yield of crops is always offset by an increased price to 
the producer, thus keeping the income unimpaired. 

I am aware of the fact that in times past, especially 
in the great West and Southwest, some losses have been 
sustained by the investor in these mortgages. This 
was not the fault of the land, but was due rather to 
the inexperience of the broker in a new country. The 
careful dealer in these securities to-day rarely ever finds 
it necessary to foreclose. If such a step becomes 
necessary occasionally, there are perhaps a half dozen 
buyers ready to pay the debt and take over the prop- 
erty. The safeguards now thrown around these mort- 
gages by the reliable dealer reduce the element of risk 
to practically nothing. 

It is the custom for the broker or dealer in these 
mortgages to keep a record of all maturities, collect 
and remit promptly both principal and interest to his 


client without charge, and also to see that all taxes are 
paid against the property. This method relieves the 
investor of all care and responsibility and yet he can 
know that his money is safely invested and earning a 
satisfactory interest while he is giving attention to other 
matters. The mortgage may run for a period of 1 to 
10 years, to suit the convenience or pleasure of the 
lender, and his interest is collected annually or semi- 
annually. 

This is a simple story of the real estate mortgage. 
When carefully selected it carries a maximum of se- 
curity; it pays a good rate of interest and gives the 
investor no trouble. 


PLAN TO TAX IRREGULAR COTTON TRADING. 

A proposal is now under consideration in Washington 
for the passage of a bill which shall impose a stiff tax 
on trades in cotton futures on cotton exchanges where 
the transactions do not conform to a certain standard. 
Those trades which do not conform to these require- 
ments would come under the designation of irregular 
dealings, in plainer words, gambling in futures. Ever 
since the reform element of the New York Cotton Ex- 
change was beaten in its efforts to institute, through 
the election of a reform ticket, changes which would 
eliminate the gambling element, the agitation has been 
as loud as ever against the old practices and this has not 
been lessened by the renewal of the cotton spec- 
ulation both in New York and New Orleans. 

United States District Attorney Wise, of New York 
district, in testifying before one of the House commit- 
tees which is investigating various departments of the 
Government, said of the New York Cotton Exchange: “If 
you want to know my opinion of that place I will say 
that it is a gambling shop.” Now, if the New York 
Cotton Exchange is a gambling shop or harbors cotton 
gamblers to the exclusion of legitimate traders, it is time 
the public was made aware of the facts. While a tax 
on the worst features of trading in cotton futures would 
undoubtedly result in contracting such trading, it would 
scarcely seem to be the province of the Government to 
lend the countenance of legitimacy to such dealings by 
taxing them. If such trading is gambling there should 
be no compromising with the evil. We recognize that 
legitimate trading in futures is essential, desirable and 
a source of help to the business man and manufacturer, 
but it is also notorious that many of the transactions 
on the New York Cotton Exchange, through the opera- 
tions of men commanding large credit, have given the 
Exchange a reputation which it ought to prove by future 
conduct is undeserved. The election of the “regulars” 
at the last eiection has not checked the agitation. It 
has only intensified it. 


BALDWIN SYNDICATE OFFERS NOTES. 


A special proposition is made by the Baldwin Syndi- 
cate of Chicago, Ills., to the long patient stockholders in 
the Kelvin-Sultana Copper Company, offering three-year 
7 per cent. coupon collateral $100 notes. This financing 
is claimed to be the final step the company still has to 
take before it will be on a producing basis, and grinding 
out big dividends. These notes are secured by stock of 
the company. To each one hundred dollar note is at- 
tached 400 shares of stock. This means if the 7 per 
cent. interest is not paid on the notes, then the notehold- 
ers may take the stock, and get acquainted with it. 

The proposition looks pretty good to the Baldwin 
Syndicate, but it would take a stronger magnifying glass 
than we can find anywhere around this neighborhood to 
detect any merit in it as an investment proposition. 
Where is the 7 per cent. interest to come from? The 
company is not producing, and if in a year’s time it is 
still at the same stage where it is now, the interest would 
have to be paid out of the money of the noteholders. 

The stock is supposed to have a value of 50 cents a 
share, but as far as we can learn, the value exists en- 
tirely in the imagination of the Baldwin Syndicate. 
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THE MARKET COMPASS 


THE RAILROADS 





THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to June 
30, the time of going to press. 


WAITING FOR THE CROPS. 

The speculative markets are still waiting on the crops, 
despite an effort made toward the close of the week to 
draw gloomy conclusions from the renewed anti-trust 
agitation as evidenced by the wholesale indictment of men 
more or less prominently identified with Steel Trust 
subsidiaries. The day following the indictments, some 
pressure was applied against the market, but it was bear 
selling obviously and it is plain that holders of real 
stocks are not being frightened into letting go their se- 
curities just because it has been decreed by Washington 
that something must be done to lay the foundation for 
the Presidential campaign in 1912. 

The stock market relapsed into comparative dullness 
after the Court of Appeals at St. Paul had handed down 
its decision upholding the Union Pacific-Southern Paci- 
fic merger, save for a sharp spurt in special stocks, but 
it has been plain this week that the bullish sentiment 
has been strengthened by this important opinion. Wall 
street rightly interpreted it as a broadening acceptance 
of the “‘reasonable restrain of trade’’ edict of the United 
States Supreme Court. Had the crop outlook been more 
assuring as to the ultimate yields, the response from the 
stock market must been much greater than it was. The 
rainfall which has partly relieved the drought in some 
sections of the territory where it has been felt most 
seriously, has not been sufficient to quiet fears of pos- 
sibly heavy losses in final yield. The corn crop has yet 
to be made and the Spring wheat crop in North Dakota 
may yet undergo serious deterioration unless more rain 
comes. The situation in South Dakota, where the con- 
dition of Spring wheat is reported to be 35, as against 
93 on June 1, shows only too well that Wall street’s 
hesitation this week was based on something besides 
mere fancy. Were the bad conditions in South Dakota to 
extend to North Dakota and Minnesota, it is to be feared 
that Wall street’s bullishness might abate somewhat. In 
some other states also much more rain is badly needed. 

A curious thing about the rise the market has had 
since the Trust decisions is that the large interests are 
still in possession of about as many stocks now as they 
possessed before the upturn began. This being so, it is 
difficult to conclude that the market can for some time 
have anything more than the normal reactions which are 
always incident to a rising market. Judging by the 
comparatively moderate public participation in stocks we 
have yet before us a period of activity, at rising prices, 
on which the present holders might be able to liquidate. 
And yet it must not be lost sight of that stocks have had 
a very considerable rise since the first of the year, par- 
ticularly the railroad stocks whose higher quotations 
have been made in the face of halting or lower earnings, 
and in the expectation of bumper crop yields. While we 
continue to maintain that the stock market’s direction 
is upward, we incline still to the view expressed in last 
week’s comments that no one need fear that the market 
is likely soon to be a runaway affair or that stocks will 
have to be climbed for. 

THE SITUATION ON FRIDAY. 

The market paid little attention to the indictment of 
officials of the Steel Trust subsidiaries and lapsed into 
dulness. The stocks that had been leaders fell into the 
background and Erie shares forged to the front, making 
new high prices on the movement. There was little news 
or gossip and the market closed easy and dull. 





ATCHISON. 


Considering the showing that Atchison is making, the 
stock is considerably out of line with the market price 
of Southern Pacific. Both stocks pay the same rate of 
dividend. The eleven months’ report for this fiscal year of 
the Atchison, shows a net operating income of $30,689,- 
448. If the Atchison is able to report operating income 
anywhere near that of May, 1911, which amounted to 
$2,469,043, the figures would be very close to the net 
earnings for 1909, which was by far the best year’s 
earnings in the road’s history. In that year the Atchi- 
son earned on the common stock 12.11 per cent. It 
should earn close to 11 per cent. in 1911. These figures 
show that Atchison is not selling up to its true value, 
and that there is lying latent a good speculative oppor- 
tunity in the stock. 


BALTIMORE & OHIO. 


If the last month of this fiscal year does as well for 
this railroad as the eleven months, which show an in- 
crease of $417,000 in net earnings, then the year will 
close with a net income of 6.75 per cent. for the @om- 
mon stock and enable the company to continue its 6 
per cent. dividend without falling back on its surplus. 
It appears that a turn for the better has taken place 
in the affairs of this railroad. 


CHICAGO & ALTON. 


Last year the common stock dividend was passed and 
now the preferred dividend has gone. This will hit 
the Toledo, St. Louis & Western, which controls the 
property from whose dividends a good part of the money 
for its own preferred dividend, has come. 


ERIE. 


Speculative circles are persisting in their claim that 
there is something brewing between the Erie and the 
Canadian Pacific and for visible proof of this they cite 
the recent visit of the Erie executive to the Canadian 
Pacific president in Montreal. Official circles disclaim 
that the visit meant business. If control of the Erie 
by the Canadian Pacific were in contemplation, the nego- 
tiations would go through underground channels as high 
finance prefers such methods. Maybe both presidents 
indulged in a talk only about traffic arrangements. The 
connection would be made at Chicago, where the Wiscon- 
sin Central starts west and the Erie east. But the im- 
provement in the Erie stocks, expresses only the better 
position of the railroad. Since 1908 about $12,000,000 
has been put back into the property and this is beginning 
to show results. The outcome also shows what money 
can do for the Erie under good management, such as it 
now enjoys, and also that it would be better to continue 
to withhold dividends on the two preferred issues for at 
least three years longer, and to use the earnings for 
further upbuildings. The fiscal year will close with 
$6,000,000 revenues after payment of fixed charges. If 
$6,000,000 each year could be put back into the prop- 
erty in the next three years, the Erie would then be 
on its feet for good and all. 


KANSAS CITY SOUTHERN. 


While the showing the Kansas City Southern will 
make this year for its common stock is but fractionally 
better than for the previous year, being about 2.75 per 
cent., against 2.17 per cent., still the betterment must be 
regarded as highly favorable, for the gain was made 
in an off year. It will be some years yet before any 
dividends on the common stock can be looked for, but 
the road each year is getting closer to the point. This 
road, which was the creation of Arthur E. Stilwell, has, 
by its development, more than justified his predictions 
as to earnings, which at tHe time they were made, were 
considered somewhat rash. But they were not. The one 
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time despised Gulf port, Port Arthur, Texas, for which 
few outside of Mr. Stilwell held out any hope for the 
future, to-day ranks as one of the twelve largest ports 
in the country and bids fair to rank either fifth or sixth 
{n point of tonnage. 


LEHIGH VALLEY. 

Another semi-annual dividend of 5 per cent. has been 
declared. The stock will, therefore, for the present re- 
main on a 10 per cent. basis, although the substantial 
loss in net earnings should have caused the directors to 
move cautiously. Some think that the Moore-Reid co- 
terie, which dominates the property, have not yet been 
able to distribute their large holdings and that this is 
back of the continuance of the high dividend. 


SOUTHERN PACIFIC, 

Now that it has been decided by the court that this 
railroad need not to be divorced from the Union Pacfic, 
it can do all the financing it needs for its extensions, 
which it has built and this may mean valuable “rights” 
for the stockholders. It will cause no surprise there- 
fore if the Southern Pacific should come out with 
a new stock or bond issue at any time. Such prospects, 
in addition to the clearing away of the uncertainty about 
the relation to the Union Pacific, have made the stock 
again speculatively very lively at advancing prices. 


THE INDUSTRIALS 


AMALGAMATED COPPER, 

After gathering in the dollars of the shorts in this 
stock, its boomers for the time being find themselves 
at the end of their rope. The public seems to be deter- 
mined to let copper stocks alone. It feels that too much 
fake information is peddled out, that production will 
continue to exceed consumption and that it will be some 
time before the present large over-production can be 
gotten out of the way. 








AMERICAN SMELTING & REFINING. 


Failure of the copper situation to improve as fast as 
the copper stock boomers wish, the cancellation of the 
claims of the Guggenheims on Alaska Coal properties, 
from which they expected to derive millions, and the 
probability of an attack of the government on the Smelt- 
ing Trust, have hit the stock of the American Smelting 
& Refining Co. in its incipient boom. The talk that the 
stock will again be put up to over 90 has died out. 


CONSOLIDATED GAS. 


The annual report of the Consolidated Gas Co. for the 
year ended Dec. 31, 1910 does not spell an increase in 
the 6 per cent. dividend, for the net operating revenue 
shows an increase of only $133,893. The ‘other in- 
come,”’ Which is mostly from the stock of the Edison Co., 
shows an increase of $511,311. This ‘‘other income’”’ 
may some day be used for an extra dividend, but the 
Standard Oil people, who control Consolidated Gas, are 
not known to be liberal with extra dividends. Some day, 
when it shall suit speculative engagements, the company 
may cut a little melon, but this day is probably far off. 


U. S. STEEL. 

That reduction in prices attracts business has again 
been demonstrated. Since the cut in the prices of a 
number of steel products, the Steel Trust has begun to 
gain new business. The court decision in the Union 
Pacific-Southern Pacific merger case has also made rail- 
road men feel more hopeful about the future and will 
lead to good orders for rails. It looks as if the second 
half of this year would bring a good improvement in 
the steel industry. Good crops and restored confidence 
have always meant a great deal for the industry. The 
only influence that may retard a good advance in Steel 
common is the pending investigation by Congress and 
the possibility of an attack by the Government on the 
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Steel Trust. There is a heavy short interest outstand- 
ing which the pool tries now and again to stampede. 
Bears attacked the stock warily late in the week, when 
the Federal indictments were returned against officials 
of Trust subsidiaries, but the pool seemed ready to take 
all that was offered and after seeing that their efforts 
brought out no stock, the operators for the fall desisted. 


U. S. RUBBER. 


If the company could earn 7 per cent. on its common 
stock last year, when crude rubber was selling at $3 a 
pound, why should it not be able to earn at least 10 per 
cent. this year, when crude rubber is selling at $1 a 
a pound and the demand for rubber products is increas- 
ing? Conditions and outlook favor the inauguration 
of a common stock dividend before the close of 1911 
provided general business conditions continue to im- 
prove, and the directors don’t again offer a flimsy ex- 
cuse for non-action. 


IRRIGATION IN THE BIG SACRAMENTO VALLEY. . 


The offering this week of a portion of the authorized 
issue of $6,500,000 5 per cent. first mortgage and collat- 
eral gold bonds of the California-Idaho Company, calls 
renewed attention to the enormous possibilities for de- 
velopment in irrigation in the Sacramento Valley, in 
California. The lands irrigated in this district are 
those watered by the California-Idaho Company’s subsid- 
iary, the Sacramento Valley Irrigation Company, and 
the larger company was organized for the purpose of 
realizing the higher values in the lands by planting 
portions of them in orchards, etc., and selling the land 
in small tracts as improved farms. Through an expen- 
diture of an average of $50 per acre, it is estimated that 
these lands will sell at from $200 to $500 per acre, ac- 
cording to the various stages of improvement of the 
lands. Such has been the experience in the famous 
Twin Falls district of Idaho and the Sacramento Valley. 
The land under control in this valley totals 120,060 
acres. 

The bonds now being offered by the managers and 
guarantors, the American Water Works & Guarantee 
Company of Pittsburg, are secured by deposit with the 
Farmers Loan & Trust Company of New York City, as 
trustee, of the capital stock of eleven of the Guarantee 
Company’s subsidiaries to an amount aggregating $12,- 
942,000, whose annual net earnings aggregate over 
$650,000, or more than twice the interest charges on the 
entire issue of the irrigation bonds. There is also a 
sinking fund provision for the retirement of the bonds 
to an amount of $400,000 yearly, beginning in 1914 and 
increasing $25,000 yearly until 1925, when the total 
will be $700,000. 


LINCOLN HANGS HUNGRILY ON. 


Lincoln, the former manager of E. D. Shepard & Co., 
is loath to part with a contract he had with this defunct 
concern as manager at a salary of $1,000 a week or 
$52,000 a year. The attorneys for the receiver of E. B. 
Shepard & Co. have brought a suit against Lincoln in 
an effort to break his hard hold on some of the assets 
which are still in the possession of E. D. Shepard & Co. 

Lincoln must assume that his services are of great 
value, but he is alone in this conviction. Any man 
able to sell bonds to the value of $9,000,000, which, 
as later developments proved, had no intrinsic value, may 
be expected to hold on to anything of value quite as 
a drowning man will cling to a straw. Decency would 
dictate that where a person is responsible for so much 
loss of the confidence of individual investors, he should 
get out of the way and permit those who are making 
an honest effort to rehabilitate the properties, to have 
a clear path before them. Instead of so doing, the 
receiver is forced to go to law to dislodge Lincoln’s grip. 


REDEEMABLE COMPANY OFFICERS FINED. 
The officers of the Redeemable Investment Company, 
the Rev. Norman Class, and Chas. H. Brooks, General 
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WHAT IS THE GAME IN AMERICAN TOBACCO? 

Judging by the decline in the stock of the American 
Tobacco since the adverse decision against it, all the 
zoncealed assets so eloquently described must consist of 
water and milk. Before the Supreme Court made its 
decision known there was to be heard on all sides how, 
in the event of a dissolution, the stockholders would re- 
ceive securities which combined would have an intrinsic 
value of nearly $600. On this theory quite a number 
of investors jumped in and bought Tobacco stock and 
their buying was largely responsible for lifting the 
price to $520 a share. There seemed plenty of persons 
willing to let them have the stock. 

Now it is down to $400 a share. If it was a bargain 
at $520 how much more a bargain must it be now, with 
nearly $120 a share knocked from the price. It is well 
known that the company is an enormous maker of 
profits, paying 40.70 per cent. in dividends last year 
and earning an equivalent of 62 per cent. on the common 
stock. 

A change in the company’s corporate form certainly 
will not destroy this earning power whether there are 
a half-dozen companies where formerly there existed 
only one. A better explanation is wanting, then, for 
the severe break in the price of the stock, and this is 
extremely difficult to obtain. 

Is it possible that those who sold their stock around 
$520 a share have left the market to take care of 
itself, expecting the small holders would be frightened 
into selling by a severe break, giving the insiders an 
opportunity before the reorganization under the Sher- 
man law and the distribution of such assets as may 
become necessary, to buy back the shares at bargain 
prices. 

It is a trick we dare say that some of the rich opera- 
tors in the stock would not be above practicing. Their 
past should indicate this. 


STOCKS NOW AND 11 MONTHS AGO. 


The Financial World presents in this issue a table of 
quotations of 30 leading railway, industrial and public 
utility stocks, with the low prices of last year, which 
were touched in nearly every instance on July 26, when 
the Pearson-Farquhar syndicate came to grief, and June 
26, 1911, on which date most of the stocks showed 
almost the highest prices of the present year. A study 
of the figure shows that despite the adverse circum- 
stances which the railroads have had to face this year in 
the rate increase overturn, falling earnings and in some 
instances of increased capitalization, as represented by 
additions to both capital stock and fixed charges for addi- 
tional bond issues, the railway shares have risen more 
uniformly than have the industrial stocks, while the 
public utility shares have done better than the indus- 
trials. The list follows: 


RAILROADS. 
July 26 June 26 
1910. 1911. 
EE Oa PTE PEND: ar 4! 90% 114% + 24% 
I ens. . oeeeencdcnbatna 100% 1 + 8 
Brooklyn Rapid Transit................ 68% 814 + 12% 
OS | er 65 84% + 19 
i ogy “a "eR 118% 128% + 14% 
EOS oscsdvadsedce leche nd becdin sce ce 37% + 17% 
ESE EI rer 118 139% + 21% 
Interborough Metropol........ ......... 41% 50 + 9% 
ae) OE to eee 125 181 + 36 
EE aE: 130% 152% + 22 
SE UR ads ad ad be” bcceceencedeese 1 50% +1 
meow Week Comtved si sdis. isc cimci. cs 1054% 110% + 5 
Norfolk & Western ...........:0ce0see 88% 110% + 27% 
MUONS TONED ooca cn ccs ces scaenenseees ; 111% 136% + 24% 
SID 6b de uc anette sensioad a as atl ~ 122% -124% + 2y4 
ee ee vacen cnleccaen 161% + 304 
RI RE ta 103% + 
DUE iianccesscncccatecveneeeee 152% 190% +: 
INDUSTRIALS 
Amalgamated Cop.......... sscccices 551% 71% + 16 
American Agricultural Chem. .......... 35 sete + a1 
American Beet Sugar ................... 24 54. + 30 
American Smelting ..................... 61% 82 + 
American Car & Foundry .............. 39% 57% + isis 
ee Se? *111 120 + 8&& 
American Tel. & Tel. ...............05. 126% 14954 + 22% 





YOUR ORDERS IN 


Small Lots of Stocks 


Respectfully Invited and 
Given Careful Attention 


Our Booklet on Small Lot Trading sent free on request 


Renskorf, Lyon & Co. 











wan Sexe 
Associate Member i 
43-49 EXCHANGE PLACE, N.Y. 
690 inna in the foros Gresley. diarict,” Over 21 


years experience. My loans are safe. 
A. M. McCLENAHAN, Greeley, Colorado 





a IE bn. 5 5 sc aidicddids Ceessier 21 33% + 12% 
PE vciccansneterntkcenaKes 122% 146% + 24% 
ee  eeeererrererrr ee rerrr 134 164%, + 30% 
Se, «och dkdueasseesens eeu 60% 79% + 19% 
+Virginia Carolina Chemical............ 47 57 + 10 





*Oct 3, lowest. 747, Feb. 3. 

In the case of the railroads the New York Central, 
Pennsylvania, Baltimore & Ohio, Chesapeake & Ohio, St. 
Paul, Reading, Southern and Union Pacific, Atchison, 
Erie and Great Northern, there have been in the period 
named increases of stock, new bond issues or issues of 
short term notes, while in the case of the industrials 
or utility corporations in the list Amalgamated Copper, 
American Smelting and American Tel. & Tel., only have 
done any financing to speak of. The sturdy resistance 
by the railroads to repeated factors for depression in the 
11 months period certainly speaks well for American 
railways as a whole. 
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A Deed of Trust Protects 
These 69% Bonds 


The payment of the principal and interest of the Bonds 
issued by the New York Real Estate Security Company is 
secured by New York Real Estate and Real Estate Mort- 
gages, held in Trust by a Trust Company as Trustee for 
the exclusive protection of the Bondholders. 


The Bondholders’ money must be deposited with the 
Trustee, to be withdrawn for investment only in property 
and mortgages satisfactory to it as to value. 


The deed of Trust also includes every other asset of 
the Company it may acquire hereafter. 


The Bonds of the New York Real Estate Security Com- 
pany are being invested in largely by people of moderate 
means who can ill afford to risk their savings in invest- 
ments that are only individual promises to pay. 


They are issued in denominations of $100, $500 and 
$1,000, and interest on them is paid in January and July. 


New York Real Estate Security Company 
42 Broadway, New York 


Assets, $10,000,000.00 Capital, $3,950,000.00 
Write for Information—Circular “F. W." 
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NEW LOANS 





Alhambra, California 


High School 
District Bonds 


$115,000 44% 
Serial 10 40 Year 


An issue of the County 
of Los Angeles 


NOTICE OF SALE OF SCHOOL BONDS. 


Notice is hereby given that sealed pro- 
posals will be received up to 2 o'clock p. m. 
of July 24, 1911, by the Board of Supervisors 
of the County of Los Angeles, tate of 
California, for the purchase of bonds of 
Alhambra City High School District in the 
sum of fifty-five thousand dollars ($55,000). 
Zach of said bonds will be dated July 1, 
1911, and will bear interest at the rate of 
four and one-half per cent. (44%%) per an- 
num, payable annually, both principal and 
interest to be payable in gold coin of the 
United States at the Treasury of the County 
of Los Angeles, 

Said bonds will be fifty-five (55) in num- 
ber, of the denomination of one thousand 
dollars ($1,000) each, payable as follows, 
to wit.: 


Bond Number 1, payable July 1, 1921; 


Bond Numbers 2 to 7, inclusive, payable 
os bond each year thereafter to July 1, 
1927 ; 

Bond Numbers 8 and 9 to Numbers 54 and 
55, inclusive, payable each year thereafter 
to July 1, 1951. 

The assessed valuation of taxable property 
in said school district for the year 1910 is 
$4,694,821, and the total amount of bonds of 
said district previously issued and now out- 
standing is $132,000. 

The bonds will be sold for cash only and 
at not less than par and accrued interest. 

Each bid must state that the bidder offers 
par and accrued interest to the date of de- 
livery, and state separately the premium, if 
any, offered on the bonds bid for. 

A certified or cashier’s check in the sum 
of three per cent. of the amount of said 
bonds, or of the portion thereof bid for, 
payable to the order of the Chairman of the 
Board of Supervisors, must accompany each 
bid as a guarantee that the bidder, if suc- 
cessful, will accept and pay for said bonds 
in accordance with the terms of hig bid, and 
said check shal] remain in the hands of the 
Board until all of said bonds are paid for. 
The Board reserves the right to reject any 
and all bids. 

By order of the Board of Supervisors of 
the County of Los Angeles, State of Califor- 
nia, made June 19, 1911. 

H. J. LELANDE, 


County Clerk and ex-officio Clerk of the 
Board of Supervisors. 


By A. M. McPherron, Deputy Clerk. 
(5007) 


——— 


Also the following notice of sale 
of 


Alhambra City School 
District Bonds: 


NOTICE OF SALE OF SCHOOL BONDS. 


Notice is hereby given that sealed pro- 
posals will be received up to 2 o’clock p. m. 
of July 24, 1911, by the Board of Supervisors 
of the County of Los Angeles, State of 
California, for the purchase of bonds of 
Alhambra City School District in the 
sum of sixty thousand dollars ($60,000). 
Each of said bonds will be dated July 1, 
1911, and will bear interest at the rate of 
four and one-half per cent, (444%) per an- 
num, payable annually, both principal and 
interest to be payable in gold coin of the 
United States at the Treasury of the County 
of Los Angeles, 

Said bonds will be sixty (60) in num- 
ber, of the denomination of one thousand 
dollars ($1,000) each, payable as follows, 
to wit.: 





Bond Number 1, payable July 1, 1921; 

Bond Number & paveite July 1, 1922; 

Bond Numbers and 4 and consecutive 
numbers to 59 and 60, inclusive, payable two 
bonds each year thereafter to July 1, 1951. 

The assessed valuation uf taxable property 
in said school district for the year 1910 is 
$4,694,821, and the total amount of bonds of 
said district previously issued and now out- 
standing is $34,500. 

The bonds will be sold for cash only and 
at not less than par and accrued interest. 

Each bid must state that the bidder offers 
par and accrued interest to the date of de- 
livery, and state separately the premium, if 
any, offered on the bonds bid for. 

A certified or cashier's check in the sum 
of three per cent. of the amount of said 
bonds, or of the portion thereof bid for, 
payable to the order of the Chairman of the 

rd of Supervisors, must accompany each 
bid as a guarantee that the bidder, if suc- 
cessful, will accept and pay for said bonds 
in accordance with the terms of his bid, and 
said check shal] remain in the hands of the 
Board until all of said bonds are paid for. 
The Board reserves the right to reject any 
and all bids. 

By order of the Board of Supervisors of 
the County of Los Aaqees, State of Califor- 
nia, made June 19, 1911. 


H. J. LELANDE, 
County Clerk and ex-officio Clerk of the 
Board of Supervisors. 
By A. M. McPherron, Deputy Clerk. 
(5008) 


The County of Los Angeles guarantees this 
bond issue. 





DIVIDENDS 





AMERICAN TELEPHONE & TELEGRAPH CO. 


A dividend of Two Dollars per share will be 
paid on Saturday, July 15, 1911, to stockholders 
of record at the close of business on Friday, June 
30, 1911. 

WM. R. DRIVER, Treasurer. 





CONVERSE RUBBER SHOE COMPANY 
PREFERRED STOCK DIVIDEND. 


Malden, Mass. 
The Directors of the Converse Rubber Shoe 
Company have declared a semi-annual dividend 
of 3%%, upon the Preferred Capital Stock of this 
Company, payable June 15, 1911, to Stockholders 
of record at the close of business June 1, 1911. 
J. 8. CAPEN, Treasurer. 


INTERNATIONAL PAPER COMPANY. 

A dividend of ONE-HALF of ONE PER CENT. 
on the Preferred Stock has been declared, payable 
July 15, 1911, to preferred Stockholders of record 
at the close of business (3 p. m.), July 5, 1911. 
Transfer books will remain open. Checks mailed. 
E. W. HYDE, Secretary. _ 





DIVIDENDS 
United States Worsted Company 


100 Fifth Avenue, New York. 

A quarterly dividend of 1%% on the Preferred 
Stock has been declared by the Board of Di- 
rectors, payable July 15th, 1911, to Stockholders 
of record July ist, 1911. Books close July ist, 
1911, and reopen July 15th, 1911. 

P. ROBERT G. SJOSTROM, Treasurer. 








THE UNION SWITCH & SIGNAL CO. 
Pittsburg, Pa., June 22, 1911. 
The Board of Directors of The Union Switch & 
Signal Company has this day declared a dividend 
of three per cent. on both the common and pre- 
ferred stocks of the company, payable by check 
July 16 to holders of record at close of transfers, 
June 30, 1911. The transfer books will be closed 
July 1 to 10, inclusive. By order of the Board. 
JAMES JOHNSON, Secretary, 





THE VULCAN DETINNING CO. 


The Board of Directors have this day declared 
a quarterly dividend of One and one-quarter 
per cent. (14%) on the Preferred Stock of this 
Company for the quarter ending June 30th, 1911, 
payable July 20th, 1911, to stockholders of rec- 
ord at 3 P M July 10th, 1911. 

CHAS. P. HULL, Sec’y. 


New York, June 29th, 1911. 





OFFICE OF 
THE WESTINGHOUSE AIR BRAKE CO. 


Pittsburg, Pa., June 22, 1911. 
DIVIDEND—The Board of Directors has this 
day declared a quarterly dividend of two and 
one-half per cent. (2%%) regular, one and one- 
half per cent. (1%%) extra, and one per cent. 
(1%) special, payable July 10, 1911, to stockhold- 
ers of record June 30, 1911. Transfer books to 





be closed from July 1 to 10, 1911, both inclusive. 
F. EMERY, Treasurer. 
WESTINGHOUSE 


Electric & Manufacturing Company 
New York, June 16, 1911. 
A quarterly dividend of 1%% will be paid July 
15th, 1911, on the PREFERRED stock of this 
company, to stockholders of record at the close 
of business on June 30, 1911. 
T. W. SIEMON, Treasurer. 


Walpole Rubber Company 


The quarterly dividend of 1%% on the Preferred 
Stock and 1% on the Common Stock has been de- 
clared payable July 15, 1911, to stockholders of 
record July 1, 1911. Books close July 1, 1911, and 
reopen July 17, 1911. 

A. T. BALDWIN, Treasurer. 

Walpole, Mass., June 20, 1911. 








COUPONS 





KANSAS GAS & ELECTRIC COMPANY 
WICHITA, KANSAS 
PREFERRED STOCK DIVIDEND No. 5. 


A dividend of ONE AND THREE-QUARTERS 
PER CENT. (1%%) on the Preferred Stock of 
this Company has been declared for the quar- 
ter ending June 30th, 1911, payable on the first 
day of July, 1911, to Preferred Stockholders of 
record at the close of business on June 24th, 
1911, on which day the transfer books will close 
and re-open on July 3rd, 1911. 

H. M. ARNING, Treasurer. 





PITTSBURGH COAL COMPANY. 
Pittsburg, Pa., June 28, 1911. 
The Board of Directors has this day declared a 
dividend of one and one-quarter (14%) per cent 
on the Preferred Stock, payable July 25, 1911, 
to stockholders of record at the close of business, 
July 12, 3919). 
F. J. LeMOYNE, 
Secretary 





SEALSHIPT OYSTER SYSTEM. 
Boston, Mass., June 26, 1911. 


A dividend of 1%% on the Preferred Stock of 
Sealshipt Oyster System has been declared for 
the quarter ending June 30, 1911, payable by 
check on the fifteenth day of July, 1911, to all 
holders of Preferred Stock of record at close of 
business on June 30, 1911. The transfer books 
will not close. 

W. H. RAYE, Treasurer. 





THE UNITED STATES FINISHING CO. 
320 Broadway, N. Y., June 15, 1911. 
PREFERRED STOCK DIVIDEND NO. 48. 

The Board of Directors have this day de- 
clared the regular quarterly dividend of One 
and Three-Quarters Per Cent. (1%%) upon the 
Preferred Stock of this Company, payable July 
1, 1911, to stockholders of record at the close 
of business June 20, 1911. 

COMMON STOCK DIVIDEND NO. 10. 

The Board of Directors have this day de- 
clared a dividend of One Per Cent. (1%) upon 
the Common Stock of this Company, payable 
July 1, 1911, to stockholders of record at the 
close of business June 20, 1911. 

COUPON NO. 14, due July 1, 1911, on con- 
solidated mortgage 5 per cent. gold bonds of 
this Company will be paid at the office of The 


Trust Company of America, 37 Wall Street, 
New York City. 
COUPON NO. 20, due July 1, 1911, on first 


mortgage 5 per cent. bonds of THE STER- 
LING DYEING & FINISHING COMPANY will 
be paid at the office of The Trust Company of 
America, 37 Wall Street, New York City. 

F. 8. JEROME, Treasurer. 








The Kansas City, Mexico 
& Orient Railway Co. 


Kansas City, Mo., July 1, 1911. 
Coupous ef the First Mortgage Bonds of the 
Kansas City, Mexico & Orient Railway Company, 
due August 1, 1911, will be paid at the American 
Exchange Nationa! Bank, 128 Broadway, N. Y. 

WM. LEE KARNES, Treasurer. 


MINNEAPOLIS & ST. LOUIS RAILROAD 





COMPANY. 

Coupons due July 1, 1911, from First Mortgage 
Four Per Cent. Guaranteed Bonds of the Des 
Moines & Fort Dodge Railroad Company will be 
paid on and after that date at the office of the 


company, 25 Broad Street, New York. 
F. 


H. DAVIS, Treasurer. 





UNITED STATES REALTY & IMPROVE- 
MENT CO. 
111 Broadway, New York, June 27, 1911. 

The Coupons on this Company’s Twenty-year 
Debenture 5% Bonds, due on July Ist next, will 
be paid on and after July Ist upon presentation 
at the Company's office, Room 1408, Trinity 
Building 

B. M 


Subscribers 
Notice 


You will want to keep informed 
on financial matters while on your 
summer vacation. 

You can do this by sending us your 
old and new address. 

We will be glad to have The Finan- 
cial World follow you, in the United 
States, without additional cost. For 
Canada add one cent a week, for 
Europe add two cents an issue. 

Any news dealer at any hotel or re- 
sort in the United States will supply 
you with the publication if you are 
yot a subscriber, andwill simply ask 
him for Lhe Financial World. 


FELLOWS, Treasurer. 
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Transatlantic 


Wireless 


MARCONI WIRELESS 
TELEGRAPH CO. 
OF AMERICA 





Announces the opening, via 
Glace Bay, of the Wire- 
less Service, New York to 
the United Kingdom. 


Messages accepted at 17 
cents per word at the offices 
of the Company. 


13th Floor 
27 William Street 


New York 
Telephone 5545 Broad 











NEW YORK STOCKS 


June 80, 1911. 
h 





Hig w Close 
Amalgamated Oopper...... 697 69% 69% 
BER BB Girrecccs coccccccces: 5i% 56% 57K 
Am 6 8u siaeccteias 5% «=2B2 
Se Sieh ccccdscnonccrasns 10% 10% 10% 
Am Can pf ° 34% «84% 84% 
Am ¥ 564. 557%, 55% 


BH RE Bic ccccccccccccceces | 
B EAMGOOB. occ ccccccce os Sam 11% «611% 
Am Locomotive.. ; 









40% 40% 401 

{aS eS a i? 
m Smeit.... 79% 8=6T79%) 7M 

Am T& T 39% 18912 13018 
Am Tob pf..... 96 96 v6 
ott ee 115% 1 3% 118 
SF pf... 102% 102%, 102% 

Bilt & Uhbio.. 109%," 1004 109% 

Brooklyn R T.. 81% 80% 81% 





Canadian Pacific. 
Ches & Ohio..... 













C Gt W pt 45 45 45 
OM & st BP 127% 126% 126% 
c, M SP pf. 153 58 «153° 
Vol Fuel & |.. 845, 34% 384% 
pm — Ist pf $2 82 82 
i eee - 14% 14% 143 
Del & Hud \71% 171% 171% 
Den & R Gr... 283 284% 28 
Den & R Gr pf. 57% 57% 57 6 
Distillers’s . 3644 86 36 
- Pe 38% 37 837% 
Erie lst pf. 60% 57% 59% 
Gen Electric 162 161% 161% 
Gt North pf 137% 136% 137% 
{ll Cent..... -142 141%, 14 
Int Paper p 49 Sly 49 
(nter-Met.... 17% 17% 17% 
(nter-Met pt 50% 49% 50 
lowa Cent 18% 18% 18% 
Ban 0 80 34% 84% 384 
Lou & Nash 151% 151% 151% 
Mackay... 39% 84% 9% 
Marine ptf... 17% 17% 17% 
MSPSSM 144 142 143% 
BD BE & BOR. ccccccccscccccece 36% 36 36 
BM Bens seccucsesce occce 50% 49% 50 
Nat Bis.... «+++ L374 136% 1874 
Nat Lead. 55% 554% 55%, 
N Y¥ Cent... 109% 109% 10954 
LO9, LOD%, 109 


Nor & West... 
North Pacific. 










Penn R R,. 124%, 124% 124 
Pit Coal p.. 85° eas8 5” 
GED GOOGE . cccrssccssvcccsess 30% 30% B80 
Heading... od binttaa’ 160% 159% 159% 
Ge NN 1.0.c0c00+cnecene ee 82% 33 
southern Pacific............ 123% 122% 123% 
S-uth Ry Uo.... seseee BIMQ BIYG 81% 
GoOeed By Gr, OE. .cccrcccccccs 72 71 74 
| oe stLw. os Se 2u 21 
nion Pacifi 18y! 188% 1883 
US Rubber 41% 410 rth 
US Steel... . 78% 73 73% 
US Steel p 118% 118% LIst 
Utah Cop 40% 456 495, 
Va-Car © 55% 55 55% 
Wabash 16% 16% 164% 
Wad. Pl... 0. .2c0,-sssereee SOM 86% Bale 
Westinghouse...... ....... 754% T5% 75% 
West Md ......- vessusssss 80% 60Q™ 6002 
Wee U 2: cassis: Aktiaud 79% 73% 73% 





BOSTON STOCKS 








June 30, 1911. 
High Low 
Am Agri Chemical .............. 56% 56% 
American Telephone................ 139% 139% 
American Woollen pf............ «+» 914 91% 
American ZiNC...........0.c0eeeeeee 27 27% 
Arizona Oommercial...... .......-. 16% 18 
Butte Coalition.......... ......s0es 19 
Copper Consolidated....... 61% 61 
East Butte Mining,.............++. 13% 
Franklin Mining...... 12% 12% 
Giroux Con. Mining O 6% 
Greene Cananea...............-+-+. & 1% 
Indiana Mining,.................... 14% 14% 
Isle Royale Mining................. 18 18 
Lake Mining.................0+ese+- 37 87 
lL se SRR 95% 95% 
Nevada Con Mining..............++ 195 19% 
North Butte Mining................. 33 33 
Shannon Mining. ...............--: 114% 11% 
United Shoe Machinery...... ..... 514% 51% 
Utab Compolidated................-+ 18 18 





EASTERN SECURITIES. 


These quotations furnished by Frederic H. Hatch 
Co., New York and Boston. 


% Pay Bid Ask 


American Glue com ....... 4Mé&N110 115 
American Glue pf ........ 8 F&A 155 160 
Boston & Prov. R R .... 10 J-Q 2956 46298 
Butte Elec & Pow pf .... 5 J-Q 76 73 
Butte Elec & Power ..... 7 Q-Jexdiv 116 118 
Columbian Nat Life 7 F@&a 10 115 
Conn River Power com ..— —— 27 30 
Conn. River R. R. ...... 10 J & J 2656 275 
Duluth Bdison Elec pf.... 6 J-Q 8 88 
Mass. Lighting Co. ...... 7 F-Q 124 «126 
Niles-Bement-Pond pf .... 6 F-Q 95 102 


Norwich & Worcester R R 6 J-Q 210 «215 
Oklahoma Gas & Elec com. 8 Q-M 101 (107 
Oklahoma Gas & Blec pf. 7 

Providence-Wor. R R .... 


Regal Shoe pf .......... ee Q-J % 99 

U. 8. BMvelope com — 73 ~=—80 
8. Binvelope pfd ....... 7M€&8 114 116 

us Mg com ...... J-Q 

U 68 Finishing pfd ....... 6 J&éD 106 «110 

Waltham Watch pf ...... 7 J-Q 114 118 

Waltham Watch com ...... -_—_ 29 «83 





6% VERMONT INVESTMENT 
$2,500 Manchester Light & Power Co. 
First Mortgage Bonds due Jan. 1, 1926. Cost o 
Property given at over twice the issue of bonds 
An attractive security for small investors, as bonds 
are in $100 denominations. Write for circular. 
HARRY B. POWELL & CO., Woodstock, Vermont 


COLEMAN COUNTY, TEXAS, has a first class 
Hotel proposition; wants a Brick Plant; has a 
Railroad Charter for 300 miles north and south 
through best territory in the South; has par- 
tially developed Gas and Oil wells; also fine Coal 
proposition, as well as the best land on earth, 
both improved and raw, together with an ideal 
climate. 





O. JOHNSTON, Secretary. 
Coleman, Texas. 


THE GENERAL SITUATION, 
Thomas Gibson. 


There is perhaps a little tendency to- 
ward hesitation in some lines of busi- 
ness, particularly in those sections where 
there is any doubt about the crops, but 
on the whole it can be said that general 
business is moving along at a normal 
pace, with a good many signs of im- 
provement. The trade journals report 
further improvement in the steel busi- 
ness. The bulk of the betterment is in 
the structural and other departments. 

Railroad earnings are not at all bad 
when we consider the increased costs 
of transportation, and they indicate that 
the business depression about which so 
much has been said was more fancied 
than real. It seems probable now that 
net earnings for the current fiscal year 
will not fall very much below the pre- 
vious year. 


WEEKLY COTTON LETTER. 


Renskorf, Lyon & Co., 43-49 Exchange 
Place, New York. 

From all indications the bureau re- 
port to be issued on Monday at 12 o’clock 
promises to show a high average condi- 
tion of the cotton plant. It is very plain 
that the trade is unwilling to accept 
bumper crop ideas til] the critical pe- 
riod of July and August has passed. 
Prices consequently respond rapidly to 
all bull news, but have disappointed rad- 
ical bears whenever favorable news has 
been received from the fields. However, 
about all that is required now to make 
the outlook perfect for a large yield 
would be good rains in Oklahoma and 
Texas. Sales on hard spots look to be 
the best policy. A continuation of 
good crop accounts are sure to tell bad- 
ly upon values in the long run. 











The 
United States & Mexican 


Trust Company 





Resources, $2,000,000 





Fiscal, Land and Townsite Agency of 
Kansas City, Mexico & Orient Railway 





Headquarters for reliable informa- 
tion regarding the securities and 
properties of this Railway, and 
other enterprises in its Territory ip 
the United States and Mexico. 

The facilities of our various Offices 
and Departments are extended to In- 
vestors and Dealers in Securities and 
in Land, Timber, and other Proper- 
ties. 


Offices 


Kansas City, Mo., U. 8. & Mexican Trust Bldg 
City of Mexico, U. 8. & Mexican Trust Bl 
London, Eag., 8 and 9 Austin Friars, B. 
Amsterdam, Holland, Siagel, No. 248 





New York City Agency 


SINGER BUILDING. 





SOUTHERN CALIFORNIA SECURI- 
TIES. 

Prosperous cities of Southern California 
are increasing in population so rapidly 
there is a constant and growing demand 
for additional educational facilities, as 
evidenced by their many and popular 
school bond issues. Their high school 
structures are fine specimens of modern 
and varied architecture and generally 
have extensive grounds’ surrounding 
them. 

Alhambra, near Los Angeles, has a finely 
appointed High School building, surround- 
ed by nine acres of foliage, flowers and 
athletic grounds, but it now announces 
a bond issue of $115,000 for additional 
buildings. Irrespective of the assessed 
valuation of the School District, which is 
abundant, Los Angeles County, being 
sponsor for these bonds, makes the se- 
curity first class. 


BOOK ON “CITIES SERVICE.” 

A finely illustrated pamphlet on the 
“Cities Service Company. Its Properties 
and the Cities They Serve,” has just 
been published by Moses King, Inc., of 
New York City. The pamphlet was pre- 
pared by William Wirt Mills and besides 
containing much interesting data con- 
cerning the three centres in which the 
Cities Service Company’s plants operate— 
Denver, Spokane and the Empire district 
of Missouri, Kansas and Oklahoma—is 
beautifully illustrated with photographic 
views of the properties, and scenes and 
public buildings in the Cities Service 
Company’s territory. 


UNIVERSAL RAILWAY MANUAL. 


“The Universal Railway Manual,’”’ con- 
taining valuations of the principal Brit- 
ish, American and South American and 
East Indian railroads has just been 
issued from the press of the Macmillan 
Company, 66 Fifth Avenue, New York 
City. The editor is Captain L. E. Hop- 
kins, of the Royal Engineers of the In- 
dian State Railways. The statistics and 
reading matter relating to American rail- 
ways are presented in a manner to in- 
terest the investor, of which Capt. Hop- 
kins says he is one. The analyses of the 
foreign railways and the statements of 
investment conditions abroad are also 
very voluminous and instructive. 
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CURRENT 
QUOTATIONS 


PUBLIC UTILITIES QUOTATIONS. 


The fellowing quotations ef gaa, electric light, 
way securities are furnished by 





power and 
— & Coady, No. 25 Broad Street, New 
York: 

Bid. Asked. 
ie L & T cOm stock .........+.-+- 295 298 


T C Ry & L Co 6 p c cum pfd stk. 91% 92 
stock ee 34 


tKings Co Elec Lt & Pr stock 125% 127 
*st Jo Gas Co ist 5a, 1937 

*st P GL Oo gen mtg &s, 97 99 
*South L & T 91 96 
*Syracuse Gas 98% 100% 
*Tri-City Ry & 97 





L 90 
*New Amst G Co cons 6a, 101% 102% 


"N Y & B R @ Co ist cons Ss, 1945. 100 102 
°N Y &€ BR @G Oo ist 68, 194 ....... 104 105 
Pacific Gas & Elec eom .........-.+.. 63% 65 
Pacific Gas & Sleo pfd............. 86% 88 
Roch Ry & & Co eens ba, 1964 ........ 99% 100% 


St Croix Water P Ce ist 68, 1929.... 92 98 
*Binghamton Gae Wks ist Se, 1938... 9% 100 
Bklyn Un Gas Ce ist cons 6s, 1945... 107 108 
*Butte Elec & Pow Co ist 6s, 1961... %% 
*Cont Un Gas Co ist 68, 1927....... 
*Con Ry & L Co ist 4%s, 1981........ 102% 
Den Gas @ El Co gen mtg 6s, 1949.. 92% 94 
Det City Gas Co prior lien 5s, 1923.. 99 101 





East Penn Rys Co ist 6a, 1936........ 75 80 
*Equit G L Co, cons Ist 6s, 1932..... 102 107 
*Grand Rap G L Co ist 5s, 1915..... oy 100 
Int’l Traction, Buffalo, com ........ 30 oe 
Int’l Traction, Buffalo, pfd ........... 60 éo 
Indian@ Ltg stock ........-.+005 ocose 36 


Indiana Ltg bonda@ .........eseeceees 
*K Olty (Mo) Gas Co ist 6s, 1925.... 95 99 
*Kings Co B L @ P Co ist 5s, 1937.. 105 105% 
Kings Co BE L & P Co p in 68, 1997... 115% 117 
*Madison G & E ist 66, 1926......... 104 107 


+Ex-dividend. 





*And accrued interest. 


N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INAOTIVE UNDER- 


LYING BONDS. 


Frederic H. Hatch & Co., New York & Boston. 
Int. Bid. Ask. 
Bleecker St & F Fy ist 48, 190..J&J 60 6 





Bway Surf Ry ist 5s, 1924....... J&J102 102% 
Bway & 7th Ave Cons 6a, 1943....3&0D101 102% 
Bway & 7th Ave 24 5s, 1914...... J&J100 101 
Central Crosstown Ry 6s, 1922.M&N 8 90 
Christopher & 10th St 48, 1918...Aa0O 1 85 
Col & 9th Ave ist Se, 1993...... M&S 99 1061 
Dry Dock, E Bway & B 5s, 1932..J4D 9 99 
D. D. B Bway & B ctfe 6s, 1914..F 2A 35 40 
42d St, Man & St N 6s, 1919....M&S 9% 100% 
Lex Ave @ Pav Ferry 5a, 1993....M&& 98 100 
2d Ave Ry Cons 6s, 1948 ...... F&A & 60 
sou Blvd Ry 68, 1945............. Ja&@J 8 90 
80 Ferry Ry ist 5s, 1919.......... A&O 8 90 
Tarrytown, W P & M 6s, 1928.M4&S 5O 75 
Third Ave Ry ist 6s, 1937........ J&J109 110 
84th St Crosstown Ry 6s, 1996....A&0O 100 102 
28th & 29th St Ctwn Ry bs, 1996..Aa&0O 10 20 
Union Ry ist Se, 1943 .... ...... F&Al0l 103 
Westchester Blec Ry 65s, 1943....J&J 66 7% 
Yonkers Ry ist 6a, 1946 A&O 1% 85 
Cent Union Gas 6s, 1927 &J101 103 
N & BD R Gas Com 6a, 1945 &ji 97 100 
Equitable Gas ist 6s, &8 105 106 
New Amst Gas 65s, 1948 &J100 102 
NY @ t R Gas ist 5s, 194 & J 102% 105 
N Y & Sub Gas 5s, 1949 &8 99 103 
N Y & Weste Ltg 56s, J&J100 108 
N Y & Weste Ltg 4s, J&JI 80 &3 
Northern Union Gas 5s, 1927....M&N99 101 





CERTAINTY IS WHAT A MAN 
SEEKS IN EVERYTHING 








The man who buys 
a Model 10 Visible 


Remington 
Typewriter 


buys absolute certainty; a certainty of 
satisfaction guaranteed by the greatest 
typewriter makers in the few 


Remington Typewriter Company 
(Incorporated) 


325-327 Broadway, New York City 
L5112 




















Standard Gas Lt 6s, 1930....... M&N 102 105 
Westchester Lighting 68, 1950....J@D 101 104 
White Plains Ltg 6s, 1932........ J&vD 9 91 
ELECTRIC LIGHT AND TRACTION 
SECURITIES. 
Williams, McConnell & Coleman, 60 Wall St., N. Y 
Bid. Asked. 
American Light & Traction (com).... 296% z98 
American Light & Traction (pfd)..... 106° 107 
American Gas & BDlectric (com)....... 55 57 
American Gas & Electric (pfd)........ 4% 44% 
American Gas & Electric Ist 6s8....... 85 86 
American Power & Light (com)....... 74 76 
American Power & Light (pfd).ex div 83 85 
Cities Service Co (COmM)...........+e05. 70 71 
Cities Bervice Co (pfd).........sseeeeee 78% 79% 
Denver Gas & Electric stock......... 200 oe 
Denver Gas & Electric gen 6s......... 93 94 
Empire District Blectric (pfd)........ 78 80 
Empire District Electric bonds...... 78 80 
Lincoln Gas & Eleotric ............... 24 26 
Pacific Gas & Electric (com) «+. 638% 64% 
Pacific Gas & Blectric (pfd)............ 86 88 
Westerm Power (com) ..........-+-++0+ 34 35 
Western Power (pfd) .......-..s.-s00-- 60 63 


Ex-dividend. 


SOUTHERN SECURITIES. 


Quotations furnished by Goulding Marr, Nashville, 
T 


enn. 
Bid. Asked. 
cumberland Tel & Telegraph stock.... 156% 158% 
Decatur Land Co (Alabama) com.... 12 26 
Decatur Land Co (Alabama) pfd...... 190 225 
Ensley Land (M@W) .........ccceeseees 125 135 
Nashville & Decatur R. R............- 185 190 
Nashville, Chattanooga & St. L. Ry.. 155 160 
Nashville Ry & Light com........... 70 71% 
Nafhville Ry. & Light pfd............. 89% 90% 
South & North Alabama Ry........... 40 60 
BONDS. 
Nash., Chat. & St. L ist mtge 7s8.... 105% 106 







Nash., Ohat. @ St. L. con Bs......... 110% 111% 
Nash. Ry & Lt. refd (1958) 5s... 95 97 





Nash. Ry. & Lt. con (1953) 6s..... +. 102% 103% 
Birmingham Ry. & Elec. (1924) 5s.... 102 106 
Tenn State Settlememt (1913) 3s....... 96144 97% 





Bonds price plus accrued interest Ex-dividens 


INSURANCE STOCKS. 
Quoted by EB. 8. Bailey, 66 Broadway. New York 












Bid. Asked 
City of New YOrk ....cccccccccscccccveee 160 200 
Commonwealth § ... cee. ceeeccereneecccees s26—Ctit 
Comtinemtal  ......ccc00s sevccccccccccccs 1025 1050 
BETO GROy  ccccccccccccccccccosecencoces 190 +: 
Pidelity-Phemiz ...cccccee cccccccccesces 310 325 
German Alliance ........6. cesceeererenee 300 320 
German-Americad .......... cceeseereeeees 500 525 
Germania ($50) .....ccccecececcccecererees 300 310 
Giems POMS BIG)  cccccccccccccccccvcces 152% —C«.. 
Globe & Rutgers 2... ccccccccccecceeeee 475 «4600 
HEAMOVET (GEO) onc cccccccccccccccccsccesscs 225 
BEG ccccccccsc scccccccccccgecccoosccsces 700 715 
Nassau ($50 Be )0SSb0 00 sedennetensess 165 175 
DOURGRER GBD) ccccsccceses cvccccsccccces 290 306 
North River ($26)  ....cssceeececereneees 160 166 
PRCIGC (BEB)  .cccccccccccccsccccccccecs Iss 
Peter Cooper ($20)  .....-..cscceeeceenees 90 108 
GRMYVOORME .ccccccess coccccveccccccccces 150 SCs 
United States ($25) ........ceccceccereeneee 90 100 
Westchester $40) ......... peeveboongagase 490 510 
Williamsburg City ($50) .......-.ceeeeeees 370 395 
BateRG EGS  cccccccccccccccccccccccccecece 660 
Connecticut General 250 ~—=C«. xj 
Equitable .. ° See es 
Germania .... 210 226 
Hartford Life ...... 150.—Ci.. 
MEDD wocctccees coves ae as 
BERMRREERM TAGS . cccccccccccccccccoccescess 425 
Metrepelitam (EB) ..cccccccccccccscccccese 155 175 
POSEN GERD ccccccccccccccccccsccccces 450 600 
Travellers Hartford ........--cececceeeeees 900~—=Ci« x. 
United States Life ........cccececeecene - 90 10 
Casualty Company of America ........+. 120 150 
Fidelity and Casualty ......--sesseeeee - 460 600 
Hartford Steam Boller .........csseceees 265 266 
Metropolitan Casualty ...........-eeseeees 186 Ci. 
New York Plate Glass ($50) ...........- 200 325 
United States Casualty ....-cccsceeecee. 200 225 





MISCELLANEOUS STOCKS. 


Quoted by Frederic H. Hatch & Co., New York 
and Boston. 











Int. Int. 

rate period Bid Ask 
Chem BREE  ccccccccccccces 6 Q-F 124 127 
Am Chicle com .........+- 6 Q-J 270 299 
Am Chicle pf ...cccsccccce 6 Q-J 105 110 
Am Coal Product ......... 6 Q-J 97 99 
Am Dist Tel N J .... - 4 QJ 50 52 
American Press - 6 QJ & 9 100 
Am Thread pf ........ 56 J&J 5 5% 
Am Type Founders ...... 4Ja&I3 B 56 
Am Type Founders pf .... 7 Q-J 100 =103 
Am Type Founders d 6s..— M & N100 j02% 
Am Type Founders d new.— M & N 99 i100 
Babcock & Wilcox ...... 7 Q-J 101 104 
Barney & Smith ......... 6 Q-M 20 30 
Barney & Smith pf ...... 6 Q-M 85 95 
Borden Com M_ .......s0- 8 Q-M 125 126 
Borden Con M pf ........ 6 Q-M 106% 108% 
Bush Terminal com ...... _ — 98 102 
Cen Fireworks com ...... _ — 1 5 
Cen Fireworks pf ........— —— 15 30 
Conn. Ry. & Light ...... 4 Q-F 73% 8= 744 
DEED Gdntepedés 065000600 6 Q-J & ex 13 135 
Du Pont Powder ......... 8 Q-M 158 162 
Du Pont Powder pf _ — 96 99 
Empire steel & Iron ....— -—— & 12 
Empire Steel & Iron pf ..— —— 48 
E. W. Bliss com ........ 6 Q-J 80 105 
RS SS ae 10 Q-J 124 27 
Hall Signal com ........ g 12 
Int. Nickel com .......... 6 & ex 245 255 
Si SD OE sescsacacene _ — 100 102% 
ree —— — oe Oa = 
Int. Silver pf 7 Q-J 116 §=6118 
Kings Co. E. L. & L. ... 8 Q-M 125 127 
Nat. Cash Reg. pf ...... 7 J & J 130 136 
Niles-Bement-Pond ........ 6 Q-M 92 a7 
Niles-Bement-Pond pf .... 6 Q-F 9 102 
Otis BlevatOr ..........00- 6 Q-F 72 74 








Otis Elevator pf ......... 6 Q-J 102 105 
Pacific G. & E. com ....— —— 64 65 
Pacific G. & E. pf ........— — 86 88 
Phelps D & Co. ......000-. — — 210 220 
Pope Manufact ........... -_—_ 55 67 
Pope Manufact pf ....... 6 Q-J 76 78 
Producers’ Ol .....sccccce 6 Q-M 9 §=6110 
Pratt & Whitney pfd... 6 Q-F 100 =105 
Royal Bak P com ........ 2Q-Mé&e 19 195 
Royal Bak P pf ....se...6 Q-M&ex 106 108 
Safety S H @ L ...e.eeeee 8 Q-M&e118 120 
Sen-Sen Chiclet .......... _- 137 142 
Tet & PAS Goal .ccce.ccce 6 Script 98 102 
Trenton Potteries - 5 10 
Trenton Potteries pf ....— —— 50 65 
Tren. Pot. Fdg. Cts ...... 4J&J 6 60 
Trow Directery ccsccccccce _-— 35 
Union Carbide .......c.0- 6 Q-J 116 «118 
SE hac a cncceecees 2 Q-J 25 28 
Union Typewriter ........ _-— 42 44 
Union Typewriter 1 pf ... 7 A & O11 114 
Union Typewriter 2 pf ... 8 A & 0105 107 
United Bank Note ...... 4 Q-J 50 «52 
United Bank Note pf . 7 QJ 52 53% 
U. 8S. Finishing com - 4 QJ 92 «(97 
U. 8. Finishing pf ...... 7 Q-J 105 «6110 
U. 8S. Finishing ist 6s...— J & J 100 105 
U. 8S. Finishing con 68 ...— J & J 95 100 
DE 2” ciscccpescece ~ 20 25 
. FF eee a 18 


TE MEE sb cccccseecccs - 
Weat Power 66 .ccccsccse — 


LI 


1 

33% 34% 
60 63 
*Ex. dividend, 1% per cent. 


COTTON QUOTATIONS. 
Renskorf, Lyon & Co., 43 Exchange Place, N. Y. 
High. Date. Low. Date. 





BOD. scvatnasetceués 14.72 6-24 14.52 6-28 
Ml 66cesbdbacccaus 14.74 6-24 14.38 6-20 
EE -Siiedasun%s aie 6-27 14.39 6-26 
September ......... 6-28 13.37 6-26 
GO ekeenssecece 6-28 13.03 6-26 
November ......... 6-28 13.13 6-26 
December .......... 6-28 13.03 6-26 
GD kncinssece 6-28 13.02 6-26 
RE dédsctdeee es 6-28 13.09 6-26 
DN \hacenccae need 6-28 13.16 6-26 








CINCINNATI SECURITIES. 
Quoted by W. E. Hutton & Co., Broad and Wall 
Sts., New York. 





Bid. Asked. 
American Rolling Mill  ....ssseseees 265 275 
American Rolling Mill pfd ......... 124 126 
Cincinnati & Subur. Bell Tel ..... 200 205 
Cincinnati Gas & Elec ......++++- 88% 89 
Cincinnati Gas Trane .......seseeeee 98 100 
Columbus Gas & Fuel ........++. 32 35 
Columbus Gas and Fuel pfd ......... 74 76 
Columbia Gas & Blectric .........+. 15% 15% 
Cincinnati Union Stock Yards ..... 92 95 
Cincinnati Milling Machine ....... 107 112 
Fay & Bigan pfd ......sccccccsccees 115 120 
Fleischman Co. pfd .....sseeeeceeees 120 123 
Globe GOED. cccccccccccsceccsccccsce 100 110 
Globe Soap Ist pfd ......seeeseeeees 116 118 
Globe Soap 2d pfd ....... +» 104 110 
Globe Soap special pfd P «+ 102 110 
Globe-Wernicke = ........sesecseccseces 132 135 
Globe-Wernicke pfd .......ceeeeeeeees 118 120 
Kroger Grocer and Baking Co ..... 100 125 


Kroger Grocery & Baking Co pf 112 120 
Kroger Grocery & Baking 24 pfd. 110 115 








Philip Carey pfd = ....ccecssececees 107 110 
Proctor & Gamble .....-  csseseees 430 440 
Proctor & Gamble pfd_ .......+-+++- 185 200 
U. &. Printing .....ccccccccccvcccccce 92. 94 
U. S. Lithograph pfd.. ..........- 85 90 
U. S. Card Playing Co ........+-++. 152 160 
Columbus Xenia -. 207 210 
CG. BM. O. BT KP occcccccvcccccccse one Se 200 
CN O BT P Of wececcccccccsveee 107% 108% 
Little Miami Guaranteed ..........- 211 213 
CN &C Lt & Traction ........... 95 96 
CN &C Lt & Traction pfd ....... 84% 85% 
Cincinnati St Ry  ..cccsecccccescces 130% 130% 
Ohio Tracthol ..cccccccccccccccccccce 57 
Ohio Traction pfd_ ......--.seeeeee- 95 
Columbus Railway pfd_ .....+.+-s++ 97 
So Ohio ist cons gold 6s..........- 98 
CN & C 2d mtg 58 ose eseeesccccece 105 
CN & C Cons ist mtg 5s 104 
Columbus Railway 58 ...-.+++sseeees 105 
Columbus Ry Crosstown 6s 105 
Columbus Railway 4's 85 
Columbus Gas ist Gold 6s 96 
Cin. Edison Electric 68 ..... ° 104 
Cin. Gas Tram®, Guar .....-seseeeees 100 
Union Lt Heat & P ist mtg 4s ... 93% % 
Col. Gas & Elec 58 .....essseeeeeeees 16 71% 
U S Tel ist mtg SO .....-ceeceevee 87 88 
Cuyahoga Tel Co ist 58 ......++-+- 89% 9% 





Every Investor Can Get, Without Cost 


THE INVESTOR'S 
POCKET MANUAL 


(Issued monthly.) 

This is a 240-page booklet, completely re- 
vised to date each month, which gives the 
current statistics, and high and low price 
records of a very comprehensive list of the 
companies whose securities are active on 
the important markets of the United States 
and Canada. Also gives the high and low 
prices of more securities than any other pub- 
lication in the United States without any 
exception. 

Unbiased official records. 
Simple and concise arrangement 
Accurate and reliable information. 

Bankers and brokers will gladly furnish 
these booklets, without charge, to anyone 
interested in investments. Your Broker 
probably issues them and will supply you 
on application. If not, if you will send us 
the name of the broker, we will send you, 
free, a copy of the latest issue. 

THE FINANCIAL PRESS, 
124 Front St New York 
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The BEST Investment 
is LOANS UPON FARMS, combining 
. A liberal rate of interest. 

mple security. 

fperonsing sectrty trom the tact unat the 


For 35 years we have sold such loans and no 
buyer waited a day f : 
= ph jay for payment of prinei 


The Middlesex Banking 


Assets Over - . ° $6,000,000 








Financial Ability 
Only people of financial ability 
can be of interest to the financial 
advertiser. The higher the per- 


centage of a total circulation, 
the greater the possibilities. 


_ The Churchman reaches a very 
high percentage of financially de- 
sirable readers, 


434 Lafayette Street, New York. 
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Chicago 
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MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 
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CALUMET & HECLA FIGHT ENDS. 


Michigan Court Gives the Opposition Its Last Jolt. 

Whatever opposition remained to the merger by the 
Calumet & Hecla Mining Co. of a number of subsidiary 
companies in which it held a controlling interest, was 
swept aside this week, when Judge Swan, in Detroit, re- 
fused to grant a small opposing party of stockholders 
of the Almeek Mining Co. a restraining injunction. 

The Calumet & Hecla may now go ahead with its 
plans. The majority of stockholders were in sympathy 
with the company and took its statements for granted 
that the merger was for the best interest of all and in 
every way equitable to all concerned. 

A company which for years has acquitted itself in a 
manner to bring but words of commendation from the 
investing public at large, could hardly be charged at this 
late day with any unfair dealings such as a few dis- 
gruntled stockholders sought to make it appear existed. 


“LISTED IN PARIS.” 


Not long ago Virginia Chemical common was listed in 
Paris. Since then the stock has dropped 15 points. Re- 
cently, Atchison common was listed there. On the day 
of the listing the stock sold at 116—-now under 114. June 
20, American Telephone & Telegraph was listed in Paris, 
and on the same day the stock dropped 3% points. One 
can imagine how the close-fisted Frenchmen must feel 
about it. At home listing in Paris may in the future be 
considered as signal to get out of the ‘Paris listed 
stocks.”’ 

The reports in Paris that the Bourse Committee has 
decided to suspend the listing of American stocks and 
that discredit has been cast on American securities, is 
attributed to the unfortunate incident of the listing of 
the stock of the American Telephone & Telegraph Co., 
on the Bourse on the day before the announcement of 
the issue of an additional $50,000,000 stock. The Paris 
bankers and brokers were kept in ignorance of this new 
issue and the stock had a bad slump directly after the 
shares were introduced officially in Paris. Now the big 
Paris banks have decided to suspend until Autumn nego- 
tiations that were under way for the sale of American 
issues of bonds to a considerable amount. The whole 
affair is most regrettable, but seemingly American bank- 
ers have been so eager to interest the Frenchmen that 
they have on each occasion slipped up on some point or 
other just at the eritical time. It was so in the case of 


Steel common, the announcement of the listing being 
premature and it had finally to be abandoned. It must 
be said in closing, however, that a great many respon- 
sible banking houses which deal in securities not listed 
on the New York Stock Exchange have not encountered 
the same difficulties in the French market as have been 
n.et by the larger houses. Their bonds and stocks are 
held by French investors who are thoroughly satisfied. 


BRITISH COLUMBIA COPPER CONTEST. 

A very interesting fight has developed over the con- 
tract the British Columbia Copper Co. had with the New 
Dominion Copper Co., and to the combination of which 
some of the large stockholders of the latter corporation 
are opposed. In their petition they contend that the 
contract is operated at a loss to their company and cite 
in proof of their statement that 120,000 tons were dis- 
posed of for $70,000 less than the cost of operation. 
The British Columbia Copper Co. controls the New 
Dominion Copper Co., through owning enough stock to 
hold the majority. The contract was made through the 
influence of Newman Erb at the time of the confpany’s 
reorganization. A great many of the Dominion stock- 
holders who had paid the assessment are naturally im- 
patient over the long delay in getting some return upon 
their investment and they will closely watch the devel- 
opments in the case. 


NEW WAY TO PAY BOND COUPONS—WITH STOCK. 
The holders of the Bonds of the California-Nevada 
Copper Company have received from Treasurer Middle- 
ton, a circular headed with the name of the Alaska-Eb- 
ner Gold Mines Company, of 60 Broadway, New York 
City, a proposition to exchange for the bond coupons now 
due, stock of the company at the rate of one dollar per 
share. The idea is to save the cash due on the bonds for 
additional expenditures at the mines, it is stated, and 
this will enable the company to complete the mill and 
begin production 30 days ahead of time. This seems 
to us to be a rather poor sort of a bond if the coupons 
have to be paid in a stock which is wholly unsecured. 
The bondholders bought bonds and not dividend pros- 
pects when they paid for their bonds, and rightfully they 
should receive cash for their bond coupons. Even the 
prospect held out in the circular that the stock will com- 
mand $5 in the open market “as soon as the mill is in 
operation,” as the circular puts it, does not commend this 
scheme to us. A bond is a bond and nothing else. 
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